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Albert F'. Shenck, of Lancaster, Lancaster County, to be a super-
visor of the Twelfth Census for the Eighth supervisor’s district of
Pennsylvania.

George R. Scull, of Somerset, Somerset County, to be a super-
visor of the Twelfth Census for the Thirteenth supervisor's dis-
trict of Pennsylvania. .

Frank M. Fuller, of Uniontown, Fayette County, to be a super-
visor of the Twelfth Census for the Seventeenth supervisor’s dis-
trict of Pennsylvania.

James A. McMillin, of Harlansburg, Lawrence County, to be a
supervisor of the Twelfth Census for the Nineteenth superviscr’s
district of Pennsylvania.

Henry A. Reed, of Sunbury, Northumberland County, to be a
supervisor of the Twelfth Census for the Tenth supervisor's dis-
trict of Pennsylvania.

Charles A. Durant, of Wilkesbarre, Luzerne County, to be a
supervisor of the Twelfth Census for the Sixth supervisor's dis-
trict of Pennsylvania.

James M. Esler, of Tarentum, Allegheny County, to be a super-
visor of the Twelfth Census for the Eighteenth supervisor’s dis-
trict of Pennsylvania,

John R, Edwards, of Scranton, Lackawanna County, to be a
supervisor of the Twelfth Census for the Fourth supervisor’s dis-
trict of Pennsylvania.

Charles H. Ainey, of Montrose, Susquehanna County, to be a
supervisor of the Twelfth Census for the Fifth supervisor’s dis-
trict of Pennsylvania.

Harry D. Beaston, of Philadelphia, Philadelphia County, to_be
a supervisor of the Twelfth Census for the First supervisor’s dis-
trict of Pennsylvania.

James M. Barnett, of New Bloomfield, Perry County, to be a
supervisor of the Twelfth Census for the Ninth supervisor's district
of Pennsylvania, .

William T. 8. Rollins, of Seat Pleasant, Prince George County,
to bea su};ervisor of the Twelfth Census for the Third supervisor’s
district of Maryland.

B. Gootee Stevens, of Williston, Caroline County, to be a super-
visor of the Twelfth Census for the Second supervisor’s district of
Maryland.

James L. Allison, of Punxsutawney, Jefferson County, to be a
supervisor of the Twelfth Census for the Fourteenth supervisor’s
district of Pennsylvania.

Jonathan 8. Willis, of Milford, Kent County, to be a super-
visor of the Twelfth Census for the supervisor’s district of Dela-

ware.

Adolphus H. Harrington, of Frederick, Frederick County, to be
a supervisor of the Twelfth Census for the Fourth supervisor’s
district of Maryland.

Oscar L. Quinlan, of Baltimore, Baltimore County, to be a su-
pervisor of Twelfth Census for the First supervisor’s district
of Maryland. .

POSTMASTERS.

Nannie H. Savage, to be postmaster at Monticello, in the
county of Drew and State of Arkansas. e

Edward S. Parnell, to be postmaster at Junction, in the county
of Union and State of Arkansas. ’

Joseph P. Balmat, fo be postmaster at Conway, in the county
of Faulkner and State of Arkansas. ;

John M. Haggerty, to be postmaster at Houma, in the county
of Terrebonne and State of Louisiana.

Louis Desmarais, to be postmaster at Opelousas, in the county
of St. Landry and State of Louisiana.

Leon M. Carter, to be postmaster at Shreveport, in the county
of Caddo and State of Louisiana.

Jozeph Crow, to be tmaster at Omaha, in the county of
Douglas and State of Nebraska. i

John C. Burch, to be postmaster at Wymore, in the county of
Gage and State of Nebraska.

George H. Woolman, to be postmaster at Lake Charles, in the
county of Calcasien and State of Lonisiana. )

John M. Jones, to be postmaster at Clay Center, in the county
of Clay and State of Nebraska.

Leander H, Jewett, tobe postmaster at Broken Bow (late Broken-
bow), in the county of Custer and State of Nebraska.

Samuel B. Hall, to be postmaster at Ashland, in the county of
Saunders and State of Nebraska. )

Carl E. Ericson, to be postmaster at El Campo, in the county of
‘Wharton and State of Texas.

David W. Barnhill, to be postmaster at Uvalde, in the county of
Uvalde and State of Texas. :

Henry C. Russell, to be postmaster at Schuyler, in the county
of Colfax and State of Nebraska.

Frederick C. Grothaus, to be postmaster at Victoria, in the
county of Victoria and State of Texas. ,

William H. King, to be postmaster at Whitewright, in the
county of Grayson and State of Texas,
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James Gi , to be postmaster at Coleman, in the county of
Coleman and State of Texas.

William C. Hurley, to be pastmaster at Sulphur Sprin-s, in the
county of Hopkins and State of Texas.

Hermann C. Heilig, to be postmaster at Lagrange, in the connty
of Fayette and State of Texas.

Andrew J. Harrison, to be postmaster at Goldthwaite, in the
county of Mills and State of Texas.

Pa.u{ Neubauer, to be postmasier at Floresville, in the county
of Wilson and State of Texas.

William N. Merritt, to be postmaster at Nocona, in the county
of Montague and State of Texas.

Julius Laux, to be postmaster at Flatonia, in the county of
Fayette and State of Texas.

ham Russell, to be postmaster at Winnsboro, in the county of

Wood and State of Texas.

Frank H. Pierce, to be postmaster at Laredo, in the county of
Webb and State of Texas.

Mary S. Parish, to be postmaster at Huntsville, in the county of
Walker and State of Texas.

John 8. Snook, to be postmaster at Caldwell, in the county of
Burleson and State of Texas.

Joel B. Sh , to be postmaster at Brownsville, in the county of
Cameron and State of Texas.

Philemon A. Schaefer,to be postmaster at Georgetown, in the
county of Williamson and State of Texas.

Benjamin P. Gay, to be postmaster at Smithfield, in the county
of Isle of Wi%:ﬁ‘. and State of Virginia.

William C. Ellett, to be postmaster at Blacksburg, in the county
of Montgomery and State of Virginia.

George H. Sparenberg, t6 be postmaster at Big Spring, in the
county of Howard and State of Texas.

George W. France, to be postmaster at Hoquium, in the county
of Chehalis and State of Washington.

John B. Cromwell, to be postmaster at Tacoma, in the county
of Pierce and State of Washington,

Charles R. Bell, to be postmaster at Aberdeen, in the county of
Chehalis and State of Washington.

William W. Clarke, to be postmaster at Milton, in the county
of Rock and State of Wisconsin.

Ralph E. Arnold, to be postmaster at Fairchild, in the county
of Eauclaire and State of Wisconsin.

John Stack, to be postmaster at Republic, in the county of
Ferry and State of Washington. :

Mary C. Darby, to be postmaster at Wilmington, in the county
of New Hanover and State of North Carolina.

Frederic A. Meyer, to be postmaster at Boscobel, in the county
of Grant and State of Wisconsin.

Emile C. Duval, to be postmaster at West De Pere, in the
county of Brown and State of Wisconsin.

George A. Hibbard, to be postmaster at Boston, in the county
of Suffolk and State of Massachusetts.

Philip H. Lybrook, to be postmaster at Winston-Salem (late
Winston), in the county of Forsyth and State of North Carolina,

Emily W. Fagan, to be postmaster at Plymouth, in the county
of Washi n and State of North Carolina.

HOUSE OF REPRESENTATIVES.

THURSDAY, December 14, 1899.

The House met at 11 o’clocka. m. Prayer by the Chaplain, Rev.
HexrY N. Coupgx, D, D,
TheiJ ournal of the proceedings of yesterday was read and ap-
prove
SWEARING IN OF A MEMBER.

Mr. MCALEER, a Representative-elect from the State of Penn-
:E!vania. appeared at the bar of the House and was sworn in by
e Speaker. '

MONTHLY ACCOUNTS OF THE WAR DEPARTMENT.

Mr. HULL. Mr. Speaker, I ask unanimous consent for the
immediate consideration and passage of the bill which I send to
the Clerk’s ‘desk.

The SPEAKER. The Clerk will report the bill for the informa-
tion of the House.

The Clerk read as follows:

A bill to extend the time for examination of monthly accounts by bureauns
and offices of the War Department.

Be it enacted, etc., That the time for examination of monthly accounts by
the bureaus and offices of the War Department after the date of actual re-
ceipt and before transmitting the same to the Auditor for the War Depart-
ment, as limited by section 12 of the legislative, executive, and judicial ap-

propriation act a wved July 81, 1894, is hereby extended from twenty days
;gtaixtydaystor e period of one year from the date of the passage of this

Mr. HULL. One word in explanation,
Mr. RICHARDSON. Ihopethe gentleman canshow that there




1899.

-CONGRESSIONAL RECORD—HOUSE.

381

is an immediate necessity for the passage of this bill. It modifies
existing law, it has been to no committee, and has not been con-
sidered in the usnal way, and unless there is a pressing emergency
for the bill I do not think it ought to pass.

Mr, HULL, Unless there was a gressiug emergency, there
would be no excuse for offering it. 1have copies of the letters
from the Secretary of War and officers of bureaus asking for the
immediate passage of the bill. The original letters were sent to
the Speaker and from there were sent to the Committee on Mili-
tary Affairs when appointed, and from that committee to the
printer, so that the originals are notin my possession. The propo-
sition is to reenact the law that was enacted on the 5th of last
January, which extended the time for passing these accounts.
The law expires on the 5th day of next January. Weshall adjourn
to meet on the 3d of January, and unless the act is passed the
effect will be this: the accounts coming in from Manila, from
Puerto Rico, and from Cuba and all parts of the Government
where the Arimy is stationed will be tied up; and while it does not
suspend the officer, it does prevent his transacting any further
business until his accounts are passed.

So if wedo not pass this bill the paymasters, the quartermasters,
the commissaries, and all their bureaus will be held np until the
accounts for the current month are passed. The Anditor for the
War Department has notified the War Department that he will
insist on a strict compliance with the twenty-day law. So unless
we pass this bill it will be impossible for the paymaster to pay a
regiment; it will be impossible for the commissary to furnish food;
it will be impossible for the paymaster to furnish a tent or sup-
plies of any kind until his accounts for that current month are
passed. They could not even put on a large force of clerks to do
it because they would be raw men.

Mr. RICHARDSON. I was about to ask if this bill made any
increase in the amount that will be paid.

Mr. HULL., Not at all. By passing it it leaves the force just
as it is. By not passing if, if they could utilize more clerks, it
might be possible to get through in the twenty days.

Mr. RICHARDSON. I understood the gentleman from Iowa
to say that he had conferred with the members of the minority of
the Committee on Military Affairs in the last House, and that
thera was no objection on their part.

Mr. HULL. Idid. I could not find the gentleman from Ten-
nessee [Mr, Cox], but I conferred with the gentlemen from New
York, from Ohio, and from Illinois.

Mr. JETT. The gentleman from Iowa called my attention to it
yesterday morning, and from my standpoint I can see no objec-
tion to the passage of the bill, because I deem it necessary.

The SPEAKER. Is there objection tothe present consideration
of the bill?

There was no objecticn.

The bill was ordered to be engrossed and read a third time; and
accordingly it was read the third time, and passed.

On motion of Mr. HULL, a motion toreconsider the last vote
was laid on the table.

LEAVE OF ABSENCE.

Leave of absence was granted to Mr. CAMPEELL for three weeks,
on account of important business.

THE FINANCIAL BILL,

The SPEAKER. Inaccordance with the special order the House
will resolve itself into Committee of the Whole House on the state
of the Union for the consideration of the bill H. R. 1, and the gen-
tleman from Iowa, Mr. HEPBURN, will take the chair.

The CHAIRMAN. The House is in Committee of the Whole
House on the state of the Union for the purpose of considering the
bill H. R. 1. The gentleman from Tennessee [Mr, Cox] is rec-
ognized for forty minutes. .

Mr. COX. Mr. Chairman, under the arrangement which has
been made I believe I have had ceded to me forty minutes of time?

The CHAIRMAN., That is correct.

[Mr. COX addressed the committee. See Appendix.]

Mr. LEWIS. Mr. Chairman, I am sufficiently modest to say
that in addressing this honorable House I do not expect to change
the sentiment of the House upon the pending bill. In fact, Iknow
I will not be discourteous to any member if I say that no speech
that has been made or will be made on either side of the Chamber
on this question will have that effect. ;

The opinions of the different political parties of the House are
firmly fixed, but it is our duty to speak to the American people
on the issues that so vitally affect them, and speak plainly so that
they may understand, for it is not for this Congress to decide issues
finally, but it is for the people themselves.

I am forcibly impressed with the fickleness of political parties.
Had the Republican party framed inits platform of 1896, three years
ago, the declarations contained in the currency bill now before the
House, nc such bill would be here for consideration, for the Re-

“should be settled for

E:blican minority would be so small in the House that it would
useless and ineffective, and instead of President McKinley
occupying the high position that he now occupies, another gentle-
man would be in that place. Irefertothe Hon. William Jennings
Bryan, of Nebraska. [Applause on the Democratic side.

1 am profoundly astonished at the Republican party. both for
their fickleness, insincerity, and want of conviction and for their
lack of statesmanship in failing to see and know what is good for
the people and what is wanted by the country. Only a few years

o President McKinley and his entire party were shouting and
clamoring for both silver and gold, domestic or otherwise; a little
later on they stood for international himetallism, and now they
are as devotedly advocating the single gold standard. The Repub-
lican party has taken all the views on the currency question.
They have boldly advocated every position. Theyhave traveled all
the routes. They have begun at one end of the financial road and
landed at the other. Can the people of the country afford to con-
fide in a party whose views are so unfixed and changing? Is the
Republican party so shortsighted as to grope along in the dark-
ness, hoping to touch the right and popular chord?

Mr. Chairman, I am glad the issue has at last been made. Iam
glad to know that the Republican party has made its last running
retreat; that they have taken their true stand on the financial
question, hoisted their flag, the colors of which can not now be
changed, and that they must leave it to be npheld or hauled down
by the American people in 1800. This all-important guestion
time to come, and the people only can set-
tleit. The constant agitation and the changes of political policies
have done commerce and business relations generally great harm,
and the sooner the issne can squarely and fairly be met and de-
termined the better it will be for the country. Iam glad that the
issue is boiled down to its last analysis and that the question has
been made whether this Government shall adopt the single gold
standard, pure and simple, or nof. I invite the issue and willingly
submit it to the American people.

Mr. Chairman, I strongly oppose the pending bill. I see no jus-
tification for it and no reason for its enactment except as a polit-
ical measure. When the President now occupying his position in
the White House came into power three yearsago all of our cur-
rency was on a parity and every dollar was as good as any other
dollar. The same is true to-day. Where is the difference? I ask
gentlemen. Then the bill has no purpose save the one which has
not been declared by gentlemen on the other side. The real pur-
pose in the bill is to make the debts of the country, both govern-
mental and private, payable in gold coin, and another purpose is
to give to the national banks of the country greater and more far-
reachinm

Mr. Chai , our gold is in no danger when domestic compli-
cations only afflict us. There is no danger that can arise from in-
ternal troubles with regard toit. We all know that our people
do not care to handle gold for exchange or as pocket money. It
is too heavy, too inconvenient. Gold is not wanted by the ‘People.
There is no better evidence of that fact than is to be found in the
report of the Secretary of the Treasury himself, showing that it
was necessary to issue gold certificates during the last year to meet
the wants of the people and the wants of trade. There was not
enough of paper money in circulation, and the Secretary of the
Treasury acceded to the wishes and demands of the people through-
out the country and issued gold certificates which were available
for the purposes of trade.

Speaking, sir, for myown people, for the people of the State of
Georgia, whom I have the honor, in part, to represent on this
floor, I can say with absolute safety that they do not want to
handle gold, because it is bulky, undesirable, and inconvenient in
business transactions. Whenever currency has been shipped to
the South to move our crops, it is not in gold, but it is in paper
currency, available for use throughout the land, in all parts of it.
Gold is not available; it doces not pay to ship it; it is nndesirable
by the people and by the banks in rgia, and undesirable to the
sellers of our cotton crop. Therefore gold is not desired and is
not used. What is the evidence that the people do not want gold
as a money of circulation in the country? I thinkthat fact is
clearly shown by the condition of the Treasury at the present
time, and the small ?uantity of gold in circulation amongst the
people. When [ tell you that we have in the Treasury millions
upon millions of dollars of gold, more than we have ever had in
years before, it is a conclusive proof that gold does not circulate
amongst the people, It shows that they do not want it.

We talk of the ‘“protection of the parity” of our metallic and
other circulating money in this country. Mr, Chairman, that

rity needs no protection from home disturbances and unsettled

ome forces. e only thing that can disturb that parity isan
adverse balance of foreign trade to us.

Let us go back to 1893, when we had our great trouble with
gold in this country, when gold was leaving the country, and
there was serious apgrlg:ension in the minds of our financiers
that we would have difficulty in meeting the obligations which
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rested upon gold. What was the difficulty at that time? Why,
then we had not only a home demand for gold, so to speak, but
we found our reserve being rapidly destroyed home over-
specnlation and the balance of trade throughout the world, which
was against us in 1893 to the extent of many millions of dollars,
thereby causing our gold to go abroad, while in 1892, the year
previous, when the high-water mark of prosperity was reached,
and the conditions were reversed and golg was in the Treasury,
we find that the balance of trade in our favor that year was more
than §202,000,000.

In the year 1893, this great balance being against us, more than

$100,000,000 in gold flowed from this country. As I say, home
ics and home troubles will not canse gold to leave us, and 1
say to-day—although I have no intention or desire to be con-
sidered an alarmist, but, on the other hand, would rather be al-
ways an upbuilder, becanse I always desire to see the country
grow and go forward rather than go backward—I believe it to be
true that we are npon the verge of a ¢ in the United States at
this very day, and especially in the t. Go back and look at
the clearing-house statements of the associated banks in New York
Ci'F for the last ninety days.
he banks have been under a most tremendous strain. Money
has loaned within the last sixty days, for one day, at as high a
rate as 40 per cent per annum, and on many days it has reached a
rate as high as12 or 15 per cent per annum. Whathigher evidence
could there be that those banks have been strained than the fact
that within the last ninety days they have lost more than $100,-
000,000 of deposits, and consequently have had o call in their call
loans to the amount of more than $100,000,000? They have loaned
down fo low-water mark. Theyhave kept barely enongh reserve
balances to comply with the law. It appears that they have vio-
lated the law and gone below the legal reserve. What stronger
evidence is needed that there is a great stri cy among the asso-
ciated banks of New York than that they have called upon the
Secretary of the Treasury to come fo their rescne, as he did come
to their rescue by going to New York and purchasing $25.000,000
worth of bonds within the last two weeks?

Isee from yesterday's paper that the moneyed institutions of
New York have called upon him further to anticipate the January
interest and pay it out now, in order further to relieve the great
strain pressing upon them. What is the cause of that? It is the
same as in 1893—overtrading, overspeculation; but it comes from
a different source at this time than it did in 1893. Then it was
by the country at large, but that is not the fact now. There isno
overspeculation in the South and West, but it is confined to the
East. It comes from the organization of these great trust com-
binations which are forming. For what p do they form?
For two pu.eree. They are not associating themselves together
for the simple purpose of building up prices of commodities to
force the t masses of the people to pay higher prices, but they
have another object in view. They form these great organizations
of capital and water their stock, largely for the purpose of getting
upon the market and putting immense speculative fortunes into
their pockets by means of these combinations.

These securities, amounting to billions of dollars, are now afloat
in all our moneyed centers. ey are being carried largely by the
banks, by the insurance companies, and, in fact, by all moneyed in-
stitutions. And I will say, to the credit of these associated banks,
that were it not for theﬂ' kindness toward these large wild-cat

trust organizations I dare say that many of them to-day would be
broken down and we should have a panic all over this country
such as we have never had in the history of the nation. Why, the
banks of New York to-dail are loaned down to their last dollar,
and I can truly say that the South has nearly all of its money in
the city banks of New York. It has ten dollars on deposit with
the associated banks of New York where it owes those ks one
dollar., Su ing this situation had come in the summer, when
the West and the South needed this money? But the South and
the West do not need it now, because they have sent their com-
modities into the market and our money has gone East.
Therefore the t absorbing element at the present time con-
sists of these wild-cat trust organizations, whose stocks are known
as industrial stocks. Now, sn%posa that with this terrible strain
upon us the trade balance of the world was against us, as it was
in 1803,and we shonld have to send gold abroad to pay the bal-
ance, I reiterate, we should have one of the greatest panics known
in the history of this country. But that situation does not exist.
On the other hand, I am proud to say, and it proves my theory,
that the trade of the worldis in our favor. Let mestate that there
are only about $4,000,000,000 in gold in the entire world, and there
is a great scramble among the nations of the world for this gold.
The money powers of the world, as soon as they see any indica-
tion of distress or weakness in a nation, begin to make inroads to
acquire the gold of that nation, That was our situation in 1893,
But as long as the trade balance is in our favor we are safe. In
1898 the trade balance in our favor amounted to the immense sum
of $617,432,676, and in 1899 it amounted to $528,000,000. With

these immense trade balances in our favor this country is safe,
and we never can have any such trouble as we had in 1893 in the
way of demands for our gold from the outside. And, by the way,
I want to say that I am proud of the fact that the Soui and the
West contribute largely to the rts which go to make up that
magnificent trade balance in our favor,

The Sonth sends her cotton, that is worth from two to three
hundred millions per annum; the West sends its wheat, creating
the great trade balance in our favor, and, I am proud to sayalso,
our great manufacturing interests have sent more of their goods
abroad than ever before in the history of the country. Therefore
I maintain that the only time that we may anticipate any trouble
withour gold is when the balance of tradeisagainst us. Keep our
foreign trade all right, and our money is right. We will never
have any trouble with our local money in this country.

To show the wonderful changes in the trade balances, which
mean so much to this Government, I beg to submit a table from
1887 to the present time, inclusive:

Balancs.
Total im-
ports.

Year ending— ]
Inour |
favor. Against ns.
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The prime caunse of the good condition of our country is our
splendid trade abroad, sending so much more than we bring back
from foreign lands.

There is a provision in the &reaent. bill for the establishment of
a division of the Treas partment, known as a division of
issue and redemption, making two departments of the Treasury.
I think if is cla{)trap. It reminds us of two doll hounses. So lo
as the trade balance is in our favor we do not need any such di-
vision in the Treasury. Suppose the state of affairs were changed,
and instead of $529,000,000 in our favor the balance of trade were
against us, what would become of this little division scheme? I
repeat, it would be looked upon as a mere doll house, to be swept
away by the first financial storm.

This bill instead of protecting the Treasury is throwing dangers
about it. The proposition to increase the powers of the national
banks is un-American, unjust to the whole people, unsound, and
inconsistent with the commercial independence and liberty of the
people. If creates an alliance between the banks and the Treas-
ury, the heretofore supposed peoples’ Treasury, to the detriment
of the Treasury. It makes the one dependent on the other, or
rather makes the Treasury dependent on the national banks and
gives the banks more power and independence. The Treasury has
no power to hurt the banks, but the banks have ample power to
damage the Treasury.

The bill strikes down nearly one-half of the standard money of
this country when it strikes silver. I find that we have $5876,000,-
000 of gold ih the United States, but it is a fact that there are
§1,400,000,000 of all other kinds of money that becomes dependent
on the single gold standard. Therefore, in taking silver away,
one of the standard moneys, we are throwing down some of the
protection now afforded and thereby increasing the burden upon
gold. Gold has to carry the burden of maintaining all this
money. Your bill goes on to say that our money must be kept on
a parity, every dollar with each other dollar, and it permits the
Secretary of the Treasury, at his discretion, to redeem any of it in

old; consequently that makes every dollar of our money re-
geemable in gold.

Another drawback to the bill is that it will require more money
in the Treasury at all times. It demands that an amount of gold
and bullion, to constitute a reserve fund equal to 25 per cent of
the amount, both of United States notes and Treasury notes issned
under act of July 14, 1890, outstanding. shall be held in the divi-
sion of issme and redemption. I will dare say that this reserve
fund will amount upon an average to $110,000,000. Then the
amount required to be kept in the gemeral department of the
Treasury is $50,000,000 in gold, making a total of §160,000,000 in
gfaldh th‘tﬁ] youn mpust have at all times to answer the requirements
of the bill.

I will not say more upon that line, as I want to call attention to
another poinf. Ilook upon the most dangerous part of the bill to
be the power given to a national bank fo increase its circulation.

Under the presemt law they are given the power of issuing
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£240,000,000 to $250,000,000 of circulating notes. Under this bill
where banks have a capital of §150,000 they are to carry 25 per
cent of their capital in circulating notes. ks above $150,000
capital areonly required toissue$50,000 of circulation. Nowalarge
bank, say of $2,000.000 capital, is only required to issue $50,000 in
circulation. But the bill permits these banks to issue to the en-
tire amount of their capital, of course provided the bonds are de-
posited as required by the bill. Upon investigation I find that
we have in this country at the present moment 3,595 national
banks, with a total capital, surplus, and accrued profits of
§956,000,000, This bill permits these banks to issue to the extent
of that capital.

Now yousee how theycan fluctuate the quantity of the money
of this country. I do not mean to say that they are going to
take advantage of the power that we give them, but are we will-
ing to sit down and be helpless and say that they shall have that

ower? It is not American-like todoso. These banks under this

ill are permitted to issue as a minimum amount of circulating
notes $102,000,000; on the other hand, they are permitted to issue
as a maximum amount $956,000,000, See how they can contract
or inflate the currency of this country. There is the danger by
which they can ebb and flow the amount of their own notes
§852,000,000. The fluctuation that they can produce in the issne
of the national-bank notes amounts to as much as there is gold in
the United States, Now, why shall we confer this great power on
the national banks? I believe it is wrong and unnecessary, and
I do not believe the American people are willing to do it. .

Mr. Chairman, I think it is wrong to place this power in the
hands of the Secretary of the Treasury to buy and sell bonds, It
looks to me as if it is humbling that Frest and honored Treasury
Depariment of this country, and while we are adding two depart-
ments to the Treasury where heretofore we had only one, why not
go further and add a third? Why not establish a brokerage de-
partment in the Treasury, and placs a sign over the door and tell
that ** We buy and seil bonds here”? For that is what our Govern-
ment is doing now. Last year the Secretary sold $200,000,000
worth of bonds, and what has he done in the last ten days or two
w eeks and is doing now? Heis gging into the markets and buy-
ing them back for the Treasury Department.

Then, truly, we are getting our Treasury at a low point, putting
it into the jobbing business to compete with the bond speculators
of this country.

Let me say something about the bonds. 'Who owns the bonds?
Who controls them? I have tried to ascertain who owns the war
bonds, what percentage the national banks own, but I have been
unsuccessful in getting that information. I do, however, get a
certain amount of information; and, based upon that, I dare say
that the national banks in this country own three-quarters or
seven-eighths of the war bonds. Upon investigation I find stored
in the Treasury Department of our Government by the national
banks $62,352,360 of those 1898 war bonds, stored by national
banks to secure circulation. In addition to that I discover de-

ited in the Treasury.§24,672,340 to secure deposits from the

overnment by the national banks, making a total of $77,030,200

stored by the national banks. They must at least own three-quar-
ters or seven-eighths of that issue.

Let me take up the history of bonds issued by the Government
since 1894 until the present time and see how the people have fared.

There were sold under the provisions of the war-revenue act ap-
proved June 13, 1898, $198,678,720 in bonds, These bonds were
sold not in compliance with the law, but in direct opposition to
it, as President McKinley conclusively demonstrates in his mes-

to Congress. The law expressly requires that the bonds shall
on%y be sold as the proceeds may be needed to defray the expendi-
tures of the war. The books of the De ent show
that at the time these bonds were sold there was over $100,000,000
gurplus over and above the one hundred millions required for the
reserve fund,

The present cash balance in the Treasury above the $100,000,000
reserve fund being $186,636,998.95, demonstrates clearly that not
one dollar of the proceeds of the bonds has ever been necessary,
nor has it in fact ever been used. The President, in his message,
shows that next year there will be a surplus in the actual receipts
of the Government, and therefore the proceeds of the bonds never
will be nsed. 1t would appear that the haste of the Secretary of
the Treasury in disposing of these bonds was caused by a well-
grounded fear that the occasion for selling them under the law
would never arise, and that if he did not dispose of them then he
would never have an opportunity of doing so. The bankers
wanted to draw $6,000,000 a year interest ont of the United States
Treasury, and, submissive totheir will, the Administration, openly
defying the law, which authorized the issnance of bonds only in
case of necessity, has paid the bankers the $6,000,000 a year de-
manded by them for money which has lain idle in the Treasury
ever since it was placed there. : : )

This loan_was to be a  popular loan.” This fact was heralded
throughout the country and was made the subject of many

hes in Congress and on the hustings. It was reported after
the loan was made that the bankers-had not secured the bonds,
but that they had gone to the people. rience since that
time has demonstrated that the banks had their degom’bora and
friends largely to buy up the bonds, and it would be difficult now
to find individual holders of these Government securities; but, as
I have said, I believe the national banks hold three-fourths to
seven-eighths of these bonds.

On December 8 these bonds were quoted in New York at 110},
At this figure the income is 1§ per cent. At this price they find
ready sale. The entire issue could be sold in New York at the
present figure. This means that the United States Government
can borrow all the money that it wants at 1§ per cent. This is
what capitalists are willing to take and the price at which the
banks can obtain the money with which to buy bonds, and they
then secure from the United States Government a profit of more
than 100 per cent per year.

In other words, the banks pay for interest on $200,000,000 loan
$3,750,000, and the Government pays §6,000,000, leaving $2,250,000
a year clear profit to the banks. It is not necessary that the banks
should invest a dollar of capital. They can borrow the money,
buy the bonds, and draw $2,250,000 a year for their trouble in
writing a letter making a bid.

This does not constitnte all of the profits secured by the banks
upon an issue of bonds. Two hundred million dollars in bonds
sold at are now worth §1.10 for each §1. This is a profit to
the banks in the bonds themselves outside of any consideration of
the amounts paid in interest of over $20,000,000.

Treasury Circular No. 123 contains the following information
concerning the prior issues of bonds since 1894:

The presentation of United States notes for redemption prior to 1593 was
not great enough to reduce the reserve fund below 000; in April of
that year, however, the minimum was reached, and the fund became so low
that in February, 153&. an issne of bonds became necessary to enable the Gov-
ernment to restore the gold reserve and redeem the obligations of the United
States. Accordingly, popular subscriptions were invited for an issue of
£50,000,000 of ten-year 5 per cent bonds, which were dated February 1, 1504,
and realized to the Government $58633.205 in gold. In November, 1804, an-
other issue of $50,000.000 of the same class of bonds was necessary, the sum
realized bein 538.500. In February., 1885, the Government was again
obliged to replenish the gold reserve, which it did by the purchase, under
contract, of ,000 ounces of gold coin. which were paid for with United
States u:Er cent thirty-year bonds, amounting to $52,315,400. Another sale
of §100,000,000 of 4 per cent thirty-year bonds was made
subscriptions, invited in January, 1806. The total amount of thus
issued since 1883 to protect the gold reserve was $202,315,400, and the total
proceeds thereof, in gold coin, was $203,154,236.74 !

The amount of United States bondsoutstanding July 1, 1896, wasas follows:

4} per cent bonds continued at 2 per cent
dpercemtbondsof 1007, ..o i
g e e g [ e LSS S i IR T LT S
4percent bondsof 1835.....ceeeereeraeciecnrnanens

The same bonds which the Government sold for $203,454,286.74
would cost in the market to-day, according to the quotation of
Fisk & Robinson, on December 8, $349,753,866, making a profit
to the banks of §36,299,580.

Dunni President Harrison's Administrationthe interest-bearing
debt of the United States was $585,029,330. The noninterest-bear-
ing debt was §1,000,648,930.37. In the Treasury statement of the
gnbh'c debt for the month of November, 1899, the interest-bearing

ebt has been increased to $1,037,049,690, The noninterest-bear-
ing debt has been decreased to $398,048,760,16. The proposition
in the currency bill is to wipe out this noninterest-bearing debt
by rgpla.cing it with interest-bearing debt. The interest paid by
the United States Government in 1892 was 822,803,883.25, The in-
terest paid for the fiscal yearended June 30, 1809, was $39,806,925.02.
The debt of the United States has not been increased since 1882,
while the interest charge has been nearly doubled and will be more
than doubled by the time the purposes of this bill are carried out.
The United States Government had no creditors who were clam-
orousfor their money. Its creditors o whom no interest was paid
were entirely satisfied. But under the new theory of statecraftit
is urged most strenuously that unless we pay interest upon all the
debts we owe we are ruined. :

If a merchant in solvent condition should become imbued with
the idea that his financial salvation depended upon his being
allowed to pay interest to those creditors who did not want inter-
est, an application for a writ of lunacy would be granted by any
court in Christendom. This extra $20,000,000 a year, in round
numbers, that we are now paying in interest above the amount
we paid in 1892 is a subsidy to the banks pure and simple and is
not based ugg;l any sound principle of finance.

In December, 1892, President Harrison, in his annual message,
called the attention of Congress to the great prosperity which the
people of the United States were then enjoying. It is a fact that
all of the leading commercial papers make compari of pros-

erity with the year 1892, that being considered universally the

h-water mark of national prosperity.
months later $61,000,000 in gold was exported from the
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United States. The banks presented certificates at the United
States Treasury and withdrew the gold for exportation. This
caused the reserve to fall very rapidly and alarmed the Adminis-
tration and the business world. The reason for the withdrawal
of the gold was the fact that the United States was the only na-
tion, except Russia, which at that time had a surplus of gold.
Germany had, a few years before, adopted a single gold standard,
and at that time Austria-Hungary did the same. This created an
unprecedented demand for gold in Europe, and the United States,
being the only nation from which the gold conld be procured, had
it to furnish.

Seeing in prospective a large profit to be made, as it has been
made, out of the issnance of national bonds, a committee of New
York bankers called npon President Cleveland and Secretar{ Car-
lisle and convinced them that some drastic measure was absolutely
necessary. They had themselves created the scarcity of gold and
had shipped more than the conditions of business wounld warrant
for the reason that there was an alluring profit to the banks in
theshipmentof the gold. The Governmentissned certificates simi-
larin naturetoclearing-housecertificates, and practically made the
United States Treasury a branch clearing house for the New York
banks, This did not help matters, because it created an endless-
chain arrangement, which continues to deplete the gold reserve in
the National Treasury.

The trouble was that the banks in New York had sent away
their gold until they had depleted their reserve, and there was no
way except by depleting the United States Treasury to restore the
gold in the banks that been shipped to Europe. It had to
come from some place, and the United States Treasury was the
only place where there was any gold. A ial session of Con-

was called, the purchasing clause of the Sherman Act was
repealed, and bonds were authorized. As soon as the bonds were
aunthorized New York bankers again visited the President, who had
been so frightened by what theglll:lad told him before that he easily
believed them when they told him that the condition of the coun-
try was such that a popular bond issue could not be floated, but
they would take the bonds, secure the money abroad, and thus re-
place the gold that had been withdrawn from the Treasury with-
out calling upon any of the American banks to supply it.

To the astonishment of everyone, as soon as this reasonable-
looking proposition was accepted, it was found that there was not
only enough gold to pay for the bonds, but that this purchase
netted the men who made it a little over $8,000,000in twenty-four
hours. The bonds were in active demand at a very considerable
advance the day after their issuance. The problem was solved.
All that banks required to keep up their gold reserves was to buy
bonds from the United States Government, and all that the United
States Government reguired to keep upits gold reserve was to sell
bonds to the banks. *

Mr. Chairman, I give this history of the bond issues within the
past five years, including last year, to show the profits made from
Government bond sales, which profits are enjoyed by the few and
paid by the many.

Mr. Chairman, I will not discuss the bill further, but I trust
soon to see the financial questions of this country settled finally
and settled in accordance with the wishes of the great massof the
people of this country. [Applause on the Democratic side.]

L{ ere the hammer fell.

r. LANHAM. Mr. Chairman, that this bill will pass in this
House seems to be a foregone conclusion; but before it shall be
done I desire to record my profound and conscientious opposition
to its provisions.

During all the years of my Congressional service I have stood
firmly against what it contemplates, and nothing has occurred to
change the deliberate convictions I have formed and uniformly
sustained by vote and voice with all the earnestness of my nature.

I shall not essay elaborate argument, but will attempt to epito-
mize a few essential objections, which, however, have already
been better stated than I can hope to do. :

1t is proposed to now do openly what it is charged and believed
was covertly attempted to be done more than a quarter of a cen-
tury ago and which, when discovered, quickened the resentment
and aroused the righteous indignation of the whole country.

1t is proposed by positive enactment to degrade, if not destroy,
one of the great constitutional money metals of the centuries and
to narrow and weaken the foundation upon which rests the super-
structure of our paper currency.

One-half of the basis of redemption is to be removed and the
work and doctrines and interpretations of the ablest statesmen
and constitutional expositors of bygone years are to be swept away
as with the besom of destruction. The ancient landmarks are to
be obliterated. Old principles are to be repudiated. Reverence
for the fathers is to be no more.

Oh, what a radical, cruel, and far-reaching iconoclasm is about
to be perpetrated, and with what indecent haste is the rush to its
accomplishment! The unitof value sanctioned by the best thought

and research of our sires and the experience and ‘‘reason of
strength” of fourscore years is to be cast out as vile and unworthy
to occupy the place to which it was originally assigned in our
monetary system.

There is to be no obscuration of its discredit and no incertitude
as to its degradation. While it is insisted that it is already down
and lying helpless before its enemies and its face drawn up in
death, yet lethal missiles must be hurled in and upon its pallid
corpse. It must be crucified afresh. Dead men tell no tales,
Fear you a resurrection? Entomb it if you will, mount your
guards, station your soldiers, but know ye that your custody of
it will be temporary and that bimetallism, the vital principle it
represents, will live again, and know further that for what you
do now you shall yet be brought to judgment!

It is proposed to change the obligation of contracts, public and

rivate, and, moved by the clamor of ex parte insistence, to
insert throngh statutory force in such contracts words and stipu-
lations never contemplated by the parties to them, and, in viola-
tion of solemn covenants and declarations, to destroy the equities
of debtors without their consent. The amount ** nominated in
the bond ” is insufficient; the *‘ pound of flesh ” is not enough; the
severity must be intensified; the yoke must be made harder, the
burden heavier. In all good conscience and by all the rules and
Rmpneﬁss of honest civilization and fair dealing among men, I

eny the right of Government and the function of legislation to
add a single grain to the weight of preex:isti.nﬁ debt or to super-
impose an additional burden to the back of toil.

t seems to me that the inevitable effect of the passage of this
bill will be to contract the money supply and to reduce the circu-
lation, to make the medium of exchange scarcer and thereby
more difficult to obtain, and I assert, as a postulate of common
and grievous experience and historic truth, that scarce money
means hard times the world over. But it is contended that the
genesis of the gold mines will meet any contraction that may ensue
and that favorable balances of trade will continue to prevent the
exportation of gold. Who knows when the mines will be ex-
hausted or their yield diminished? Who knows when drought
and disaster shall come npon us, when the crops shall fail, when
the “‘rain of the land shall be powder and dust, and the heavens
shall be as brass and the earth as iron,” and the labor of the hus-
bandman shall not avail? 1Ibeg the authors and supporters of this
bill that they will not permit their optimism to turn their heads,
and admonish them that it is neither safe nor wise to depend upon
roseate views of the future. Good times and hard times have
chased each other since the world began. It is the prudent thing
to anticipate and provide against calamity. ;

It is proposed to confer upon the Secretary of the Treasury the
authority to issue at his discretion bonds payable in gold. This
is a dangerous power with which to invest any officer of the Gov-
ernment. Some of us have not forgotten how such discretion
power has been exercised in utter disregard of what we believ
to be the true interests of the people and contrary to the spirit and
intention of the law. The man does notlive, Democrat or Repub~
lican, into whose handsI would be willing to confide such authority.
Bond issues and the circnmstances attending them will always
constitute a dark chapter in our gublic annals, .

It is pro to increase the dominion of the national banks
over the finances of the country. To this I am unalterably op-

ed.

Finally, it is proposed to overturn every contention for which
the great majority of the Democratic party has stood in all the
years in so far as the subject-matter of the bill relates to the same,
and to fully establish the sway of money over man. [ should do
violence to my honest conclusions, contradict my past record and
utterances, and, from my standpoint, aid in the infliction of un-
measured evils npon my country, if I were to do otherwise than
to oppose and protest against the passage of this bill. [Loud ap-
plause on the Democratic side. ] :

Mr. CRUMPACKER. Mr. Chairman, that unparalleled ac-
tivity prevails in all lines of commerce and production seems to be
conceded by all members of this House, It is not necessary to go
to statistical tables to discover the revival of business conditions

thronghout the country. The story may be read in the faces of

the multitude. Let one who was familiar with the conditions,
with the downcast expression of the people in the late business
crisis, go through the country now and he will be impressed with
a marked change. During that melancholy experience you could
read the awful story of misfortune and distress on every brow, but
to-day you can see the sign of buoyant hope beaming from every
countenance. Thatremarkable transformation isasubject worthy
of the time and attention of the psychologist as well as the states-
man.

Our friends on the other side of the Chamber are willing to con-
cede that a marvelous change came over the country in a very
short period, but they will mot admit that it was the result of Re-
publican success even in a slight degree. They charge all the
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misfortunes of the people to the Republican $rty and give the
Lord credit for all the blessings that come. e have the argu-
ment of coincidence, and that ought to prevail over the general
assertion that the country is prosperous in spite of, and not on ac-
count of, the present Administration, especially when we keep in
mind the fact that times have alwaysbeen good when Republican
policies were being administered. No one was able to say that
times were good during the late Democratic Administration in
spite of the policy of the party then in power.

Under the first Administration of President Cleveland the coun-
tr{]enjoyed a fair degree of prosperity, and the people were led to
believe that Democratic success was not a menace to the business
interests of the country as the Republican orators had so earnestly
insisted, and in 1892, in an hour of thoughtlessness, they gave him
another term, This time he was supported by a Democratic Con-
gress in both branches, and for the first time for over thirty years
that party was permitted to take charge of the vast interests of
the country. \’J:a all know the result; and if the people gathered
any wisdom from that melancholy experience, it will be more than
thirty years before we have another Democratic Administration.
It is easy to understand now why the first Cleveland Admiristra-
tion was a success. The Congress was Republican in one or both
" branches all the time, and the President was obliged to administer
Republican laws and policies, so he could not do much injury.
But when all departments of the Government were under Demo-
cratic control, the Lord departed from Israel and distress and des-
titution possessed the whole land. No Republican rose in his
place on this floor then and said, *The land is blessed notwith-
standing your party policies,”

Many of us believe that the crisis of 1803 was either precipitated
or aggravated by infirmities in the revenue and financial policies
threatened at that time, and in my judgment it would be almost
a criminal omission for this Administration, at this time of un-
equaled prosperity, to fail to correct those infirmities. We have
already disposed of the revenue question with acknowledged suc-
cess, and we now have before us a question of no less importance,
looking to certain reforms in the currency system. The bill under
consideration will correct some fundamental weaknesses in our
system that were made conspicuous by their capacity for mischief
a few short years ago. Ourfriends on the other side of the Cham-
ber predict dire calamity to the country as the result of the legisla-
tion now proposed. They even go so far as to say that if the bill
shall become a law it will result in another Democratic Adminis-
tration. I confess, sir, that no greater misfortune than that could
be conceived of. LAppIause on the Republican side.]

If the bill can have any possible influence in promoting the
candidacy of the idol of the Democratic heart, that great politi-
cal necromancer from Nebraska, it could only be upon the theory
that it would operate as a legislative strait-jacket and minimize
his capacity for evil if he should become President. It might
tend to assure the country against the danger of free silver even
with a Democratic President, and there might seem less occasion
to use that vigilance necessary to keep the Government in safe
hands. I hope that after a few years we will have the affairs of
the country on so firm a basis that it would not be wrecked by a
Democratic President, though I have no thought that the people
seriously contemplate such aneventuality, [Applause on the
publican side,

The bill is simple in its provisions and it does not go beyond that
which seems reasonably required by the situation. Deference
must always be had to the customs and business habits of the
people and only such changes made in legislation vitally affecting
the iz Tportant interests of the country as the conditions seem ripe
for. There is no need now for any sweeping and radical reforms
in banking and currency laws, and if adopted they would seri-
ously disturb the healthy conditions that now prevail, for a time,
at least. But since we have discovered elements of wealkness in
our currency system, we owe it to the country to correct those de-
fects go far as it is in our power todo 8o, and wait for time to bring
about other changes that may become necessary. They must
come by natural growth, the slow and unerring process of evolu-
tion. Gentlemen decry the gold standard and expatiate upon the
virtues of bimetallism, The gold standard seems still to be the
nightmare of the Democratic party.

A superficial examination of the provisions of this bill will con-
vince every fair mind that it will effect no change in the currency
standard, but its purpose is simply to enact into law that which
has been the administrative policy ot the Government for the last
guarter of a century. If it shall become a law a free-silver Presi-

ent conld not put the currency of the country on a silver basis
without the cooperation of both branches of Congress. Bimet-
allism is a fallacy, and every student of economic history must
know it. We have had two bimetallic laws under which both
gold and silver could be coined upon equal terms, and there has
never been a day or an hour in the history of this Government
when American gold and American silver traveled side by side in
the channels of trade under a free-coinage law. It is an absolute
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and utter impossibility, and gentlemen who talk about bimet-
allism under a free-coinage policy at the arbitrary ratio of 16 to 1
mean a monometallic silver currency; that and nothing less. It
can have no other ible operation.

The purpose of this bill is to put the country on a gold standard
by legislation, so that a hostile Administration in future years can
not disturb business conditions. We can not, by legislation, fix
the standard of value. That is fixed by laws beyond the power
of this body to repeal or change. But Congress has the power to
impart fo money its legal-tender quality, and in that lies the im-
portance of this whole question. The fear that a free-silver
Administration might discharge the obligations of the Govern-
ment in a cheap currency is a constant menace to the commercial
and industrial world. But this measure does not take away the
legal-tender quality of greembacks or silver. Those forms of
money are still a full legal tender for the payment of all private
debts and ordinary public demands in the same manner as under
the present law, but they are to be more firmly anchored to gold,
with the view of preserving their parity. Money hasthree prime
functions, we are told by scientific economists. Itis a medium
of exchange, a denominator of value, and a means for the pay-
ment of debt.

It is in relation to the last function that the importance of this
bill may be discovered. It providesthatdebts shall be paid in the
same kind of money that was contemplated by the parties at the
time the debts were made. . It provides that Government bonds
and Treasury notes shall be paid in gold, and this is said to be un-
fair because it discriminates in favor of the bondholders. There
can be no discrimination as long as all forms of our currency are
kept at a common parity, . The bondholder has been paid in gold
ever since resuml})taon became a fact. This bill creates no change
in the practice of the Government in that particular.

Gentlemen tell us that the Government ereditor and the private
creditor stand upon an equal footing, when a moment’s reflection
will demonstrate to any fair mind that that is a stupid fallacy.
It must be keptin mind that the Government is sovereign and
gives money its legal-tender power, and if it should insist upon
the right to coin money at will and compel its creditors to accept
whatever was so coined in satisfaction of their demands, the pub-
lic credit would be infinitely lower than it isto-day. Imagine, if
you can, the case of a private debtor having the power to issue
money and make it alegal tender. His creditor would insist upon
the right to stipulate in the contract the character of mioney in
which the obligation should be discharged or there would be no
contract. No government thatdoes not pay itsobligations in the
best money of the world can maintain its credit. [Applause on
the Republican side.] That is the vital principle in this bill,

Gentlemen tell us that the gold dollar has appreciated; tha
prices have gone down. I concede that the tendency for the last
twenty-five years has been toward lower prices, but as a rule that
has been a legitimarte tendency. It has come about mainly from
natnral industrial development, the perfection of productive
methods, and when the comforts and conveniences of life may be
had more cheaply as the result of natural industrial growth it is
the very highest evidence of prosperity. It brings to the homes
and to the lives of our pel)?le more of the comforts and blessings
that we all live to enjoy. In 1896, when the political soothsayers
met at Chicago and fulminated the new Democratic creed, the
dollar had taken on considerable unnecessary adipose. It was
clumsy and disinclined to activity, for it had taken no kind of
exercise for several years, and that was all it needed. [Applanss
on the Republican side. ]

This bill, Mr. Chairman, contains a number of other features,
of more or less importance, which I have not the time to discnss
elaborately. One is that it creates a division in the Treasury De-
partment of issne and redemption and provides for a segregated
redemption fund. Under the present system the redemption fund
consists simply of a general balance in the Treasury, and is liable
for the payment of common obligations against the Government.
A permanent redemption fund should be provided in order that
our obligations and paper currency may be redeemed upon pre-
sentation without question or quibble. -

The bill also confers power on the Secretary of the Treasury to
sell bonds withont limit when it shall be necessary to replenish
the redemption fund. Gentlemen complain of this arbitrary
power; and I confess, Mr. Chairman, that it is a power that it is
possible to abuse; but no scheme of government has ever been
wrought out by the genius of man that does not repose a large
discretion respecting its most important functions in the wisdom
and patriotism of its officials. If we are to presume that all men
are dishonest. government must be regarded as a failure. If the
mer that this bill confers upon the Secretary of the Treasury

lodged there during the last Cleveland Administration I be-
lieve it wonld have saved the Government $100,000,000 at least.
The vesting of the power is a guaranty that all the resources of
the Government are not only pledged but are immediately avail-
able for the purposes of maintaining the public credit and is the
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highest maflelgmrd against the necessity for ever having to use the
wer at all.
Im’l‘he bill provides that when backs and Sherman notes ghall
have been redeemed they shall not be reissued except in exchange
for gold. Provision is made, however, for the transfer from the
division of issue and redemption to the common fund of any re-
deemed paper at the discretion of the Secretary, and by thismeans
redeemed paper may get into circulation again. The mback
is the most popular form of currency the countryever had. Ever
dollar is good the world over, and it is so sacredly associated wit
the daysof our
of the people.

atest calamity that it is canonized in the hearts
ut, notwithstanding all that, during the recent
crisis the back was the greatest menace to public eredit and
proved to be a costly form of money. It wasused to deplete the

1d reserve, and it was a most effective agency in that work.

en business conditions are normal the greenback will not be
ted for redemption, because if is a more convenient form of
money than gold or silver, and all that which finds its way into
the Treasury in ordi fiscal channels will be reissued. When
conditions are distur and gold is in demand, greenbacks that
have been redeemsd will be held in the Treasury so they can not
be used repeatedly to deplete the stock of gold. When conditions
improve they may be transferred to the common fund and agam
go into circulation. This is one of the wisest and most judicious
provisions of the bill. A moment's reflection will satisfy every-
one of its value as a preserver of the public credit.

The talk about contraction is destitute of force. Provision is
made for the exchange of gold for all other kinds of money when-
ever it shall be n to maintain the parity. This also is
merely the enactment of the present policy into positive law.

The bill authorizes banks in small communities with a capital
of $25,000. Under the present law no bank can be o ized with
less than §50,000 capital. The modification will enable many small
towns to be supplied with banking facilities and loanable capital
that are d.eniach those advantages now. 1t will have a beneficial
operation, because it will have a tendency to distribute money in

parts of the country. Then, it authorizes national banks to
issue currency to the par value of the bonds they are required to
deposit. This privilege will cost the conntry nothing, and it will
impart to the currency an element of elasticity that will better
meet the demands of exigencies as they arise.

The circulation of banks is relieved from the fax of 1 per cent
that it nbw bears, and a tax of one-fifth of 1 per cent per annum is

laced upon the capital stock, surplus, and undivided profits.
e bank circnlation now is $200,000,000, in round numbers. and
the annual tax is §2,000,000. The capital, surplus, and nndivided
fits of national banks aggregate $1,000,000,000, in round num-
Egs, and one-fifth of 1 per cent on this basis will yield $2,000,000
a year. The amount of taxes the Government will receive under
this bill, if it becomes a law, will be the same as it receives upon
cirenlation now, but it will be distributed more equitably. In
large cities banks with large capital take out but little circulation
and pay an inequitably small share of the circulation tax. Banks
in the country towns take out the maximum amount of circulation
as a rule and consequently pay a disproportionately large share
of the taxes. This bill will equnalize the burden by taking from
the taxation of small banks in the counqﬂt.owns and adding to
those of large capital in the large cities. ose large banks enjoy
the prestige that the national banking system of organization and
supervision gives, and they onght to pay for it. )

o effect of the bill will be to increase the bank circulation,
and an abundance of money for all n;lmrposes will be constantly
maintained. It gives banks additional privileges without costing
the Government a dollar. Banks are an indi ble factor in
commerce and prodnection. and I am in favor of all measures that
wil]l increase their legitimate functions. I would so limit and
control their power that they can not become agencies of oppres-
gion, and yetsoregulate them that they may subserve the business
needs of the country in the highest ee. They should be serv-
ants and not masters. This bill will give them no dangerous
power. Wehear the criticism that the bill will enhance the value
of Government bonds. It can not to any great extent, because
they are now selling in the markets at a price that will yield less
than 2 cent per annum on the investment. Butf it is no objec-

tion to legislation that it will improve business and make property

more valuable. It is better than if it would tear down, depreciate,
and destroy. The bill is wise in all its provisions and amply
meets every requirement of the times, ud applaunse on the
ublican side. ]
he CHATRMAN. The time of the gentleman has expired. The
gentleman from Massachusetts is recognized for twenty minutes.
Mr. LOVERING. Mr. Chairman, my interestin the subject of
this discussion grows out of a lifelong connection with business
affairs. My interest in the bill itself comes from my connection
with the cancus committee which pre it. /
After the able presentation and tion of all its provisions

by the gentleman from Indiana [Mr. OVERSTREET] in opening the
debate, there is very little that any other member of the commit-
tee need or can say. 1 will therefore address myself only to afew
general remarks pertinent to the sabject.

Mr. Chairman, the bill before the committee deals with the
fundamental principles of finance. In affirming and fixing the
gold standard it puts down an anchor for a stable currency that
no amount of political clamor nor change of party can drag from
its moorings. In providing for the maintenance of the parity of
all moneys it prescribes directions for a Secretary of the ry
tliat must be observed; whoever comes after wounld be a bold man
and deserving of impeachment shounld he disregard them. This
bill should receive the commendation of our silver friends for
what it does for silver. It not only carries the entire silver coin-
age on a parity with gold, but provides for the direct or repre-
sentative use of it by making the silver certificates of denomi-
nations of §5 and under. This will insure the circulation of silver
or small bills to the most remote parts of the country. If I mis-
take not, the business of the country will find use for every dollar
so issned. I have heard free-silver advocates avow that this was
all the recognition they asked for silver.

I have during the last few months traveled through nearly all
the Southern States, and have taken occasion to talk with business
and financial men, and almost without exception they have ex-
pressed themselves as not averse to the gold standard; but say they:
‘“We are obliged to favor free silver because we are obligecf to be
Democrats.” A singular illustration of cause and effect.

My friend from Tennessee [Mr. Cox| has just said that we are
here to obey the mandates of those who sentus here. No manever
uttered a truer word. We are hereto obey the mandatesof those
who sent us here. Is he here in obedience to the mandate of his
constituents in opposing this measure?

Mr. Chairman, every provision of this bill is a sound business
proposition, and when adopted by Congress will afford the basis on
which to form a good banking law. These, then, are the funda-
mentals or essentials of financial reform; all the exact propositions
that need to be stated. Now, banking is not an exact science. It
does not follow that one and only one banking law can be right.
E;lere gre m.gy meﬂ;:uds of accompli hingﬁt.ha same 33;1 :gat l?z;m

good, perhaps equally good  and operative, provi e basis
be correctly established. For one, I do not think that a bankin
law need be very complex or abstruse. It seems to me that
the necessary provisions and safeguards can be stated in simple
hng:jlage, which all people of reasonable intelligence can under-
stand.

Recognizing the principles of this bill, I believe that each and
every member of the Banking and Currency Committee, be he
from this gide.of the House or the other, conld frame & banking
bitl that would not only be operative and satisfactory to the pooFle,
but several of such bills would probably be so nearl nal in
merit as to make it hard to choose between them, ho knows
but that if this bill had been a law before the last Congress the
peltipetua.l love feast held upstairs in the room of the Banking
and Currency Committee might have been fruitful of a perfect
banking bill nnder the leadership of that able, genial, and con-
ciliating statesman, my late honored colleagne from Massachu-
setts. Just here I think it only fair to say that great credit is due
to the Banking and Currency Committee of the Fifty-fifth Con-
gress, in that its work afforded the basis of this bill and greatly
facilitated the labors of those who prepared it.

The last three sections of this bill contain all that relates to
banking, and to my mind it is necessary that they should become
law as soon as ible to meet the demand for circulation grow-
ing out of the deluge of prosperity that is sweeping over the conn-

to-day.

tr{ have listened very carefully to the hes that have been
made on the other side of the House, and [ have listened in vain for
any words in defense of the 10 to 1 standard. Our friends have
fallen back upon the guantitative theory, and have not only
appropriated the $385,000,000 of increased coinage, but now say
that if that be a good thing then the unlimited coinage of silver
would be so much the more desirable, forgetting that it is the
increase of business that makes the inc demand and use for
money.

Wehave to-day$2,000,000,000 of money in usein the United States,
alarger amount than was ever known in the history of the conntry,
and 1t is the purpose of this bill to make it world money, good as
gold everywhere; and yet business has increased to the extent that
more circulation is needed at once, and why? Let me show by
illustration why. Itisthecustom in New England, and especially
in Massachusetts, where it is in conformity with the law, to make
weekly payments of wages, and all snch wages are paid in cash.
This has the effect of keeping money in the community.

With the increase of 10 per cent in wages which has recently
taken place in most of our industries, and which I am glad to
see has extended all over the country, even to the South and other

-
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free-silver sections, if requires just that proportionate increase of
money to meet the demand. Not only this, but the increased
value of all products requires an increased volume of circulation.

It costs a cotton manafacturerin New England 33 per cent more
to put in his cotton this year than it did last. Where he paid 6
cents for his cotton then, he has now fo pay 8 cents. in round num-
bers. Althongh the cotton crop of this year bids fair to be one and
one-half million bales less than last year, the farmer will receive
$20.000,000 more for his crop.

The relief which this bill affords ismuchneeded. The question
was asked the other day as to what was the crop of last year. I
will say that the cotton season ends on the 3ist day of Angust.
The crop of last year was, in ronnd numbers, 11,216,000 bales. It
was also asked what the crop would be this year. No onecan tell
with absolute eertainty. 1t has been variously estimated at from
under 9,000,000 bales up to about 11,000,000. The best authority
I can find places the crop at something under 10,000,000 bales, or
about 9,700,000 bales.

The necessity for it is the legitimate outgrowth of the return of
normal conditions of prosperity incident to the wise policy of a
business Administration.

As I listened to the eloguent genfleman from Missouri [Mr.
Dr AruoxD|, and heard him alternately deny that there was
prosperity and then explain why there was prosperity, my mind
went back to the time when I le{t my State to come to the Fifty-
fifth Congress, and I could but contrast the situation at home
then with that which I left when I came to the Fifty-sixth Con-
gress, Then the closed doors and smokeless chimneys of idle
mills were seen on all sides, and the silence was only broken by
the footsteps of the watchman who was left as caretalker of
property and to gunard the large warehouses filled with goods for
which there was no market.

On the streets were gathered the men and women, bemoaning
their misfortune and enforced idleness, sadly husbanding their
seanty resources, or turning in despair to the charitable societies
or spup houses.

How different the scenes I have just left. Every furnace burn-
ing, chimneys smoking, every spindle humming, and every loom
beating, making cloth to be sold even before it is finished. There
are none who are willing or care to work but can find employ-
ment at good wages.

I found the same condition of prosperity in the South. Every
wheel was turning. in many cases night and day, and there was a
scarcity of labor everywhere. Ihave reasontoknow,from my own
business interests in the South, that it is not easy to get sufficient
labor, and wages have continually advanced.

In the eloguent argument of the gentleman from Missouri last
Monday he unde: . in a part of his remarks, to apologize for
the state of prosperity in which he found the country and to ex-
g].nin it away on the score of the increased volume of circulation.

hen, in another part of his address, he devoted himself toa com-
plaint of high prices of the staple products and manufactures of
the country and fell to beating and belaboring trusts,

Now, Mr Chairman, I am not here to defend all the features or
to deny all the evils that have been attributed to trusts, but I
would like to ask my friend if it is a hardship and if it is due to a
trust that the Southern planters will probably receive $20.000,000
more for their cotton than they did last year? Isitthe fault of
trusts that the iron mines of Pennsylvania and Alabama are re-
ceiving from 50 to 100 per cent more for their output than they
did a year ago? Is it the fault of any trust that the uses for iron
have within the last five years multiplied themselves three or four
times? Isit due to trusts that the new uses for structural iron
have so increased in all classes of buildings? Are trusts responsi-
ble for the development of electricityin all its departments, which
has multiplied the nses for iron and copper?

The law of supply and demand is as potent and inexorable as
the law of gravitation, and the moment the demand falls off or
ceases the price must fall to meet it, and no trust in the world can
for any length of time stand up against it.

Whatever form the opposition to trusts shall take it must not
be in the direction of their suppression. 1f may regulate, it may
exact publicity in their acts and accounts, but it must not seri-
ously interfere with the free cooperation of capital. For just as
sure as such cooperation is forbidden or crushed out by law a
worseevil will arise totake its place. Theindividual Croesus will
grow and fasten himself, like the old man of the sea, upon the
back of the public. He is not responsible to anyoune, while the
corporations are not only bound by their charters, but are respon-
gible to thousands and tens of thousands of stockholders.

Combination and cooperation of capital are safeguards against
great single capitalists whose power of monopoly is many times
greater than that of any corporation. The oggy remedy of an op-
pressed ple in such a case is to combine their capital to compete
with and overcome the monopoly. If you den tgem this power,
you not only offer a premium to the plutocrat,

t you secure him
in his monopoly.

It seems to me that there is a great deal of senseless and unrea-
soning talk about trusts. Ido not propose tochampion them. In
so far as they are honestly orgamzetl‘ and administered on business
principles, they can take care of themselves. In go far as theyars
dishonestly organized and conducted, there is law enough, if prop-
erly enforced, to keep them within bounds.

In so far as they defy correct business prineiples by piling up
fietitious capital and inordinately capitalizing their expectations,
they become top-heavy and contain within themselves the seeds of
their own dissolution.

Wall street has a cold-blooded way of finding the vulnerable
points in such concerns, and while it may help them up at the
start, it is sure to kick them down at the first op unity.

Mr, Chairman, as this country grows in population and devel-
ops its.resources it must grow in its revenues and in its expendi-
tures. Fignres that once seemed enormous with a population of
40,000,000 now look small with a population of 75,000,000 and will
dwindle more and more as we approach 100,000,000,

I mistake the temper of the American people if many of them
can be much longer deceived by a mere array of figures, I mis-
taks their temper also if they can be longer cajoled by the cheap
silver dollar.

While our business at home and our trade abroad increases to
almost fabulous proportions let us see to it that the quality of our
money be not cheapened in the eyes of the world nor in the pockets
of the people. EApplauaa. ; '

Mr. OLMS . Mr, Chajrman, the genileman from Indiana
Plr. OversTREET] and others who have preceded me have so
ully and clearly explained all the details of this bill that I shall

the | confine the few remarks which I shall make to a discussion of its

general prinei 1t might aptly be entitled *“A bill to continue
confidence and perpetuate prosperity.” The amount ot currency
in circulation is not comparable in importance to the maintenance
of confidence in the uniformity and stability of its standard and
of what we term business confidence.

The useful purposes of money are three: First, to serve as the
measure of values; second, as a medium of exchange—the go-
between in the exchange of commeodities from one man to another
and in the adjustment of balances, and, third, as the basis of con-
tracts to be performed in the future. Centuries ago money of
some kind was necessary in every transaction. People did not
trust each other., There was no credit. But with increasing civ-
ilization came increased trost and confidence, so that now 95 per
cent of the business of this country is conducted without the actual
use of money at all, but by ations involving confidence.

1 may be Fardoned a few illustrations from my own State. The
president of the Pennsylvania Steel Company, one of the largest
manufacturing institutions in the country, told me that of the
millions of dollars received by that company for its productsin a
single year not one farthing was paid in currency or what we call
money. It wasall by check or draft or bl of exchange or other
means involving confidence. For all the ores and coal and other
material purchased by it that company did not pay out one cent
in currency. Its employees were all paid by check, save where
the amount was less tgum $20.

Out of some $12,000,000 received in a single year at the Pennsyl-
vania State treasury only $2,000 was paid in money or currency.
These are but samples of the way in which business iz done every-

where,

‘While checks represent money, it is a mistake to su that
monef always changes hands in payment of them. ey are
usually settled by ‘‘clearings” between the banks upon which

theg are drawn, An officer in a prominent bank in my own ci
told me that recently in clearing with another bank, althoug
there were many checks involved, the difference between those
drawn upon his bank and presented by the other and those held
by his bank against the other was only 3 cents; so that, althongh
thousands of dollars were represented by the checks, they were
all lignidated and paid by an actual exchange of only 3 cents in
money, :

The exchanges at the New York Clearing House from January
2, 1899, to November 30, 1599, aggregated $55,413,506,034.04, while
the actual currency required to redeem that vast volume of what
I may term credit money was only $2,888,214,065.64, or a trifle
over 5 per cent. In some years it has been less than 5 per cent.

In addition to the enormous volume of business represented by
checks there is the farther enormous volume represented by
short-time notes, bills payable, etc., constantly given and received
by every individual, firm, partnership, and corporation largely
engaged in business. These are also matters involving confidence.
When confidence is general, they, as well as checks, are used
freely; but when either national or individual confidence is im-
}m’red or shaken, these great and necessary aids to business are
available. Those who would tamper with the carrency or
render its condition uncertain do net take into consideration the
potent influence of credit. Whatever impairs the integrity of a
nation, of a corporation, or of an individual impairs its credit;
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whatever impairs credit and weakens confidence lessens com-
merce, and whatever lessens commerce results injuriously to all
the people, There are many ways in which public confidence—
business confidlence—may be impaired. It has always been im-
paired to a greater or less degree by the election of a Democratic
Administration and strengthened by Republican success, as a few
modern instances will suffice to show. The election of a Demo-
cratic President in 1892 gave rise to the belief that under the free-
trade theories which he and his party were likely to enact into
law the manufacturing and mining industries of the country could
not thrive.

Confidence in their ability to meet their obligations was im-
paired, their notes were thrown out by banks, their credit weak-
ened, their ability to continue business ceased, and thousands
of them went to the wall. As a necessary result the business of
railroads decreased, and only the strongest of them were able to
keep their properties out of the hands of the receiver. The enact-
ment of the Wilson bill increased the distrust, and when to all
this there was added the threat and serious danger of the free
coinage of silver, rendering uncertain the unit of value and the
obligation of contracts, the climax was reached.

ith the impending triumph of Bryan and the free-coinage
theory, no man possessing a good dollar was willing to invest it,
uncertain of the character or value of the dollar which he might
eventually receive in return. Consequently business enterprises
were shut down and commerce was nearer at a standstill than it
had been for many years before. Hundreds of thousands of men
were out of employment. Capital was idle. Every day recorded
additional business failures, e assignee and the receiver were
in supreme control.

These conditions of distrust affected the amount of money in
circulation, for while in 1892, the last year of Republican Admin-
istration, the amount in circulation for each man, woman,and
child in the United States was $24.44, the highest up to that time
known in the history of the country, the per capita had been re-
duced in 1896 to §21.10. And even that, although nominally in
circulation—because in the country and not in the Treasury—did
not actually circulate with the same activity and represent the
same volume of business as in times of greater confidence. The
greal‘;:;'ﬂolnma of check and credit transactions was immeasurably
reduced.

The whole country was saved from bankruptcy only by the for-
tunate defeat of Bryan and the pernicious credit and commerce
destroying theories advocated by him and his followers and em-
bodied in the Chicago platform. With the election of McKinley
there immediately began a restoration of confidence. This was
aided by the repeal of the Wilson tariff bill and the enactment of
the Dingley bill, thus assuring the country of reasonable protec-
tion to erican industries and to American labor.

The election of a Republican President and of a Republican
House of Representatives insured the public against any legisla-
tion debasing the currency; and finally the election of a Repub-
lican Senate inspired the people with confidence, born of the
knowledge that the Republican party always keeps its pledges;

* that affirmative legislation would be enacted, making impossible,
at least for a long time to come, the destruction of the existing
gold standard. [Applause.]

The result of this confidence is seen on every hand. The prod-
ucts of our mines are greater than ever before; our factories are
breaking all records; our railroads are absolutely congested with
traffic. 'We have had in Pennsylvania recently the singular spec-
tacle of a railroad company unable to move all its coal tonnage
because it could not get cars, while the factory engaged in filling
its order for cars was compelled to suspend operations because the
overburdened railroads could not supply it with coal.

The armies that fought the battle of Gettysburg were smaller
in number than the army of additional railway men employed
since the defeat of Bryan. But the army of additional railway
men is not comparable to the vast armies of men in other pur-
suits idle in 1896 who are now employed at living wages.

Mr. James Campbell, the efficient factory inspector of Penusyl-
vania, has favored me with advance sheets of his annual report
for the year ending October 31, 1899, covering 11,355 factory estab-
lishments, concerning which he says:

Three hundred and twe]nﬁ-ei ht thousand and eight more persons were
employed in 1809 than in 5 25’.,915 more persons were employed in 1599

than in 1807; 182,207 more persons were employed in 1890 than in 1808, and if
the demand for skilled workers and laborers could be supplied the increase
would be greater.

To refer to my own district, a Bin'%le company employing 4,002
men in 1896 employs 6,315 to-day. This is only asample—only an
.index to the cbnditions which exist throughout the length and
breadth of the land. There is not an able-bodied man in this

whole conntry who can not find employment at living wages, and
every day we read of increases in wages. :
I have justread in the North American, that in certain parts

of Philadelphia there is great activity in real estate, cansed by the
fact that workingmen, who have heretofore been content to live
in humble rented tenements are, as the result of improved condi-
tions, beginning to purchase homes for themselves.

The amount of money in the United States has increased stead-
ily since the defeat of Bryan, so that, while in 1896 we had $2,347,-
806,008, we had on the 1st day of July, 1899, §2,745,350,505—an in-
crease of nearly $400,000,000, and the per capita of money in cir-
culation had increased from $21.10 in 1896 to $25 now—the highest
point ever known. And as the result of restored confidence and
improved business conditions, this per capita of curreancy actually
Ei;cullgtas and performs the functions for which it was intended.

pplause.

My friang. the gentleman from Nevada [Mr. NEWLANDS], admits
that universal prosperity has followed the defeat of Bryan and the
election of a Republican Administration; but he does not give us
any part of the credit. He attributes the result entirely to the
forces of nature. Thevarying wheat cropsin this and other coun-
tries, he says, are responsible. But that same gentleman and
others told us in 1896 that wheat and silver marched hand in hana,
that their fortunes were inseparably linked together.

When wheat is low they blame the Republican party and the
gold basis; when proso'penty everywhere abounds they give all
the credit to nature. Of course, good crops help, and the forces
of nature do sometimes seem to fight for the Igept:blican cause.
Nature is not wholly responsible for enabling the great Pennsylva-
nia Steel Company, at my home, which went into bankruptcy under
a Democratic Administration, to pay out $2,730,047.64 in wages to
employees in 1898. Nature is not wholly respousible for the fact
that at one time within the E;esent year there were standing npon
the sidings at the works of that company 43 carsloaded with struc-
tural iron bound for India, literally ** on the road to Mandalay,”
to fill part of a $900,000 bridge contract. I do notf think that na-
ture is entitled to all the credit for putting at work the 328,008 ad-
ditional factory hands in Pennsylvania. The restored confidence
in proper protection to American labor and in the maintenance of
the integrity of our currency and of public and private obligations
has had even more to do with it.

Every taxpayer in the land has been benefited by this improved
confidence in another way, to which I call your attention. Nearly
every county, city, borough, and school district has, since the de-
feat of Bryan and the free-coinage theory, either refunded old
loans or by borrowing created new ones at reduced rates of inter-
est, so that whereas they formerly paid 5, 6, or 7 per cent, they now
pay 4, 84, and in many instances as low as 3 per cent in interest,
the difference being saved to taxpayers.

This has largely come about because of the fact that the people
who invest in bonds have confidence that the good money which
they put into them will be eventually repaid in dollars equally
good. The Federal Government borrowed money readily at 3 per
cent in the midst of war with a foreign nation, while the precedin
Democratic Administration paid 4 per cent in a time of profoun

ce. The American taxpayer may take comfort in contrasting

is present condition with that prevailing in free-silver Mexico,
whose people are taxed to emable the Government to pay $12 in
silver as interest npon every $100 of loans held by nonresidents.

We are now and for many g’ears past have been upon the gold
standard, but the condition of the law is such that a Democratic
President or Secretary of the Treasury alone, without any action
by Congress, might instantly overthrow this condition and put us
at once upon a different basis. We who are Republicans owe it
to the people and to the country,now that we are in power, to
enact such positive legislation asshall carry out the pledges made
in our party platforms, both State and national, and continue the
present favorable business conditions. This bill is intended to
effectuate that purpose. It reaffirms the gold standard by declar-
ing in its first section that the standard unit of value shall, as
now, be the gold dollar of its present weight and fineness.

It positively enacts in its second section that the interest-bear-
ing obligations of the United States now existing or hereafter to
be entered into shall be deemed to be payable according to that
standard, thus taking it out of the power of the President or the
Secretary of the Treasury alone to affect their integrity or impair
their value. Itprovides that all other obligations, public and pri-
vate, for the payment of money shall be performed in conformity
with the standard established in section1, It expressly provides
againstaffecting the present legal-tender guality of the silver dol-
lar or of our paper currency. 1t provides that all our money shall
be keptupon a parity with gold, and anchors us firmly to the gold
basis, apon which the country is now enjoying such universal and
unbounded prosperity. [Applanse.%

Gentlemen upon the other side of the House claim that some
gentlemen on this side must, in order to support this bill, make a
change of front. Our platform of 1896 pledged the party to the
maintenance of ‘the existing gold standard,” and declaied that
‘‘all our silver and paper currency must be maintained at parity
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with gold.” Weall stand upon that platform to-day. Youstood
u?on a platform which demanded the free and unlimited coinage
of silver at 16 to 1 and were overwhelmingly defeated at the polls.

The Republicans of Pennsylvania, in their convention of 1896
and each year since, have demanded the maintenance of the exist-
ing gold standard of value as necessary * to restore and preserve
the industrial prosperity of the Union,” and there every Repub-
lican member from Pennsylvania stands to-day. If any Demo-
cratic member from Pennsylvaria upon the floor of this Honse
contemplates voting against this bill, I call his attention to the
platforin adopted by the Democrats of Pennsylvania in State con-
vention assembled in 1806, about sixty days before the nomination
of Bryan,

. That Democratic State convention, which assembled at Allen-
town April 29, 1896, unanimously resolved that—

Congress should enact such legislation as will ﬁive_ to the countr'jv a bank-
ing currency ample in volume for the needs of business, absolutely secure
under every contingency.and at all times redeemablein gold:. Weareinfavor
of a firm, unvarying maintenance of the gold standard. * * * We believe
that the interests of the people demand that the earnings of trade, agricul-
ture, manufactures, and commerce, and especially the wages of labor, should

be paid in money of the highest intrinsic value and of the highest standard
adopted by the civilized nations of the world.

I bring that Democratic platform.to the attention of every
Democratic member from Pennsylvania, and, indeed, to every
gentleman upon the other side of this House, and suggest to them
that time has demonstrated its wisdom. Upon that point both

arties in Pennsylvania agreed early in 1896, and the Republicans
ave not changed front.

1 shall vote for this measure, Mr. Chairman, becauseit ishonest;
because it carries into effect the pledges of the Republican party
made to the people in their hour of need; because it insures in-
tegrity on the part of the Government, of private individuals,
and of corporations in keeping their obligations; because if in-
sures to soldiers and sailors their pensions, to farmers the price of
their products, to merchants the price of their wares, and to the
vast army of laborers everywhere payment of their w in the
best money that the world affords. I shall vote for it because I
firmly believe that its effect will be to continue the confidence and
make more permanent the prosperity which under the present Re-

ublican administration of the Government everywhere abounds.
Loud aﬁlﬂ“m on the Republican side. ]

TheCHAIRMAN. Thegentleman fromPennsylvania [Mr. SiB-
LEY] is recﬁgnized for two minutes.

Mr. SIBLEY. Mr. Chairman,Ihadcontemplated participating
in the debate upon House bill No. 1, but an unfortunate or fortu-
nate interview, whichever the case may be, that appeared in one
of our Washington papers this week has seemed to cause some
degree of alarm among my Democratic friends, and not wishing
to embarrass the very genial iﬂnﬂeman who is the leader upon
this side of the Chamber, who has been told by other Democrats
that theglthought the time ghould belong to those who were more
thoroug { in accord respecting the substantial provisions of this
measure, 1 thought to relieve him from all embarrassment by em-
balming my remarks in the CONGRESSIONAL RECORD, where they
may sleep in the crypt of this Capitol, in fellowship with the
mighty thoughts of fhe great statesmen of the past who havegiven
them to the world in the same manner. [Laughter.]

Ido not know, Mr, Chairman, why my Democratic friendsshould
have been afraid of me. I have been offered by the Republicans
time in which to express my opinions, but I can not accept as a
Republican courtesy that which 1 feel as a Democratic member I
have a right to demand in my own Broper person. [Applause.
I supported every candidate on the Democratic ticket nominat
at Chicago, and upon the stump in twenty-seven different States
in this Union I maintained the justice of the bimetallic conten-
tion. And yet it seems that views now as honestly entertained by
me should not be given expression. *

Iam going to vote against this bill and was going fo offer reasons
with such power of logic, with such matchless charms of oratory,
with such keen satire and invective that I expected to see every
Republican abandon his untenable ition upon this measure.
[Laughter.] Why, over here upon this side of the Chamber, the
great majority of us believe, I think, that you on that side are en-
gaged in the task of driving nailsin your own coffin, and my friends
over here are so desirous that you shall be successful in the ac-
complishment of that task that I think they fear now—that is the
charitable reason which I am giving to myself—they feared that
if I gave expression to my opinions the hammer would fall from
your nerveless grasp, Mr. Chairman. Therefore I shall avail my-
self of the privilege, under the rule, of letting my remarks go thun-
dering down the ages in the precincts of the CONGRESSIONAL
Recorp., [Applause and ]aa%hter.]

Mr. RICHARDSON. I only want o take one minute at this

oint to say that there is no misunderstanding between my friend
m Pennsylvania and myself.
Mr. SIBLEY, Not the slightest.

Mr. RICHARDSON. I offered the gentleman thirty-five min-
utes’ time in which to give expression to his eloguent views. I
offered this time in the utmost good faith.

Mr. SIBLEY. [ do not desire to question that fact; but what
had preceded it was the matter that caused me to determine, after
the pressure that had been bronght to bear upon my friend, to re-
lieve him entirely from any embarrassment for any position which
I am assuming upen this question.

Mr, RICHARDSON. Of course I was not aware of what had
preceded our conversation between the gentleman and others,

Mr. SIBLEY. Certainly not.

Mr. Chairman, when a candidate for position in this honorable

body, I stated to my constituents that upon measures pending in -

Congress affecting the welfare and happiness of the American peo-
ple 1 should exercise, with such intelligence as I might possess,
my conscientious sense of duty, regardless of whether the measure
originated on one side of the Chamber or the other, honestly enter-
taining the opinion that on public questions this side of the Cham-
ber can not be unequivocally right nor the other side wholly
wrong; nor do I believe ithat upon questions affecting the pros-
Egrity and happiness of such a nation as ours partisan tests should
app

lied.
My belief is firm in the old a.dage that * The agitation of thought
is the beginning of wisdom,” and it is to be regretted that a meas-

ure so far-reaching in its co uences, so fraught with possibili-
ties for weal or woe to the public, might not have been referred
to the proper committee for such minor changes, at least, as would
make it more acceptable to the country at large.

The expression of my opinions probably will not reflect the crys-
tallized sentiment of either party in this controversy. Macaulay
gays: ‘“The effect of violent animosities between parties has
always been an indifference to the general welfare and honor of
the state.” Nevertheless, in the langunage of Tennyson:

\ Let Whig and Tory stir their blood,
There must be stormy weather;
But for eome true ma‘uft of good
All parties work together.

The first proposition enunciated in this measure is the perma-
nent adoption of the gold standard. Recognizing as we do the
power the majority possess to write their will upon the statute
books of the nation, it may well be considered whether, even if
the unit of value is to be 25.8 grains of gold nine-tenths fine, the
hour is yet ripe for this nation to make such declaration.

We have seen the reputed statement of the Secretary of the
Treasury that he hopes in the near future to be able to refund the
interest-bearing obligations of the United States on a 2 per cent
basis. Thisis a consummation eagerly to be desired, and no action
taken by this body should so embarrass him as to render his task,
if not impossible, at least more difficult of accomplishment.

In a message submitted to this body by President Cleveland dur-
ing the Fifty-third Congress, in which he stated his determination
to issue $62,400,000 of bonds, he said that if Congress would con-
sent to write the word **gold " instead of ““coin” in thebondsthe
bidders for the bonds would give $16,000,000 more for them. In
other words, the international mone tes of the world
ELaoed their own estimate upon the difference in value between a

nd payable in coin and one payable in gold. At that time, as I
thought, the House wisely refused to change the terms of the
bond.. This difference in valuation was not a chance guess; it was
not the theoretic deduction of some academician, but it was the
ca.lchating estimate of the best informed financiers of this round
world.

We are now asked voluntarily to contribute to them not npon
sixty-two millions of bonds alone, but npon §1,046,000,000, the
difference in value between bonds reading payable in coin and
bonds by their terms reading payable in gold. The estimate made
by the world’s financiers upon the difference in value of gold or
coin bonds of the par value of $62,000,000 was sixteen millions, or
about 25.92 per cent, which valuation, if extended to the total
issue of interest-bearing bonds now outstanding, would mean an
enhancement of value to the holders of such obligations of more
than $260,000,000; while the lower rate of interest upon some
bonds and short term of others would make this estimate too
large, yet the indirect enhancement in values will probably exceed
$100,000,000.

We may well inquire what necessity of such paramount im-
portanceimpels our action in advance of negotiations entered into
by the Secretary of the Treasury in attempting to refund these
obligations at a rate of interest wherein the United States
shall save in interest charges upward of $10,000,000 per an-
num. An offer made by responsible parties, and submitted to
Congress by President Cleveland, affords each member of this body
opportunity unerringly to estimate the value of the voluntary
surrender which we are called upon to make. What present or
proapeq‘tive crisis dims the financial horizon demanding this
change? ;
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You tell us that we already have the gold standard. Under the
interpretation of recent Secretaries of the Treasury this is unques-
tionﬁ')ly true, and has been for years; and I deliberately state my
individual conviction that, for some years at least, it will remain
the standard. Upon the floor of this House and upon the platform
in many States of this Union I proclaimed my belief that the suc-
cess of the adherents to the yellow metal in the Presidential con-
test of 1896 would leave in its train business paralysis, commercial
stagnation, financial disaster, and all the horrors which accompany
falling prices.

We accepted the doctrines of Aristotle, Locke, Adam' Smith,
Francis Wayland, John Stuart Mill, and every teacher upon finan-
cial economics from the dawn of history until this question be-
came a burning issue in partisan politics, that a diminution in
the volume of money meant a diminution in the value of products
and all the attendant evil accompanying falling prices, and that
an increase in the volume of money meant rising prices. with the
stimulus to industry and enterprise which is the invariable accom-
paniment thereof. We chamfioned the cause of silver, not be-
cause of any ial affection for the white metal, but because we
believed that the stock of gold was insufficient; that the founda-
tions of a single metal were too narrow to afford industry and
commereial ius to erect thereon grand temples commmemorat-
ing successful achievement.

tanding here to-day, I affirm that the truth of the essential con-
tention of the bimetallists has been vindicated and is justified in
theindustrial activity and the increasing range of prices as marked
by the system of index numbers, finding its expression not alone
in the United States but throughout the extent of the entire globe.
Truly, my Reptblican friends, there have been but few showers in
recent years finding you withontnmbrellas. That beneficent Proy-
idence which issaid to be the especial protector of ** children, drunk-
ards, and the feeble-minded " has also been very kind indeed to our
friendsof that party represented uponthe other side of the Chamber,

The discoveries of the Klondike, the development of Cripple
Creek, the perfection of the cyanide process, which has enabled
successful operations upon the gold reefs of Africa, have so ang-
mented the Erodnction of gold that last year the world produced
more than three hundred millions of that metal, more of gold alone
added to the world's stock of money than had ever been added of
both gold and gilver in any one year since the history of man was
first written. Responsive to the law laid down by Aristotle and
accepted and advocated by the friends of bimetallism, following
this great increase of the world’s stock of money, prices have
risen, hope has again been enkindled in the human heart, com-
merce sought new fields, and industry and energy find substantial

recompense.

For more than a quarter of a century, from the very hour when
the crime against humanity was enacted, destroying the mm
value of one of the precious metals, commercial disaster has -
den upon the heels of commercial disaster. The system of index
numbers has shown steadily each year a diminntion in the value
of the products of labor, whether in factory or upon farm. Butl
believe that the depths of the valley of humiliation have been
reached, that its ford has been cmaneg. and that now we are scal-
ing the heights of the farther side and that for twenty-five years
to come there will be an era of prosperity and development such
as the world has never witnmeg in the past.

Friends of mine who have visited the * Rand” inform me that
those reefs, stretching unbrokenly from Johannesburg on the
south, way up to Pretoria on the north, have unlimited possibili-
ties of production, and that the settlement of the lamentable
difficulties now existing between the English and the Boers (which
can result, I believe, in but ohe way) will open to development
that entire reef, which has been limited b esident Kruger to
the sonthern portion only. I am informed that one firm in Chi-
cago has upon its books to-day, waiting alone the cessation of
hostilities, orders amounting to more than $3,000,000 for mining
machinery for South Africa.

Thousands of American miners are also waiting the close of
hostilities to engage in the exploitation of this reef, which, with
modern methods of treatment, renders it less hazardous than any
mining enterprise heretofore known. Lo TR

The opinion has been given me by those who are not optimistic
in business matters that the product of gold from this reef is likely
to reach from three to four hundred millions of dollars annually,
and that the world’s present stockof gold will be more than doubled
within the next ten years.

From Peru, in the heart of the Andean range, come authentic
reports of discoveries of gold of such tremendous magnitude and
vagg; as theworld has never heretofore known, ore in strong veins
running in value from four thousand into the hundreds of thou-
sands of dollars per ton.

Following the automatic theory of money, gold will fall, or, as
we may properly say, prices will rise relative thereto. Mr.
Chairman, the outlook for production of gold is such that I would

fain warn my friends on the other side to act with deliberation,
prudence, and caution, for it wounld not be surprising, if the esti-
mates of the possibilities of gold production in the future shonld
be true, that the nations of the world will again be invited to a
conference, as they were in 1854, following the discoveries in Cali-
fornia and Australia. to consider the desirability of taking away
the legal tender of gold, as did Holland and every state now com-
pnsmi the present German Empire.

Within a few years, possibly, the battle of the standards will
again rage, and we shall hear the white metal landed as the money
necessary to the common transactions of life and of such univer-
saladaptation and free from somany objectionstogold as currency
that it will be called the poor man's money, and some gentleman
may be found advocating the cause of silver, not because of its
intrinsic value, but because of its scarceness relative to gold.

In 1896 bimetallism was the issue. From the platform my views
were stated with all sincerity that we were then fighting one of
the world’s decisive battles; that we were submitting at the bar
of public opinion the merits of the bimetallic cause, and that if
then lost it was lost forever. Viewing the magnificent prosperity
of the nation to-day, for one I can **rejoice with them that do re-
joice,” even if I can not obey the command to ** weep with them
that weep,” if any such there be.

The future status of silver as money, in my opinion, will not be
determined by the result of some great political campaign, but
rather by the concurrent consent of the world's industrial and
commercial enterprises.

While I belieye that violent fluctnations in value are less liable
with two metals than with one, nevertheless I am constrained to
the opinion that silver at the ratio of 16 to 1 is not and can not
again be an issue of overshadowing importance. Events which
have followed, due to the wisdom of no political party, have so
changed conditions that a cause that was sacred in 1806 may be
ridiculous in some later year.

No man who advocated bimetallism complains of rising prices.
It was with that end in view, it was for the farmers, the artisans,
and the wage-earners of this nation that we made the contest.
We advocated bimetallism and the cause of silver and assured
the people that following its adoption prices would rise and the
products of labor command higher recompense. We cared not
what the color of the metal might be which should measure the
products of toil. We demanded alone that in volume it should be
sufficient to measure the entire capacity of industry engaged in
useful produetion.

And whether this bill shall pass or fail, the enormous develop-
ment of gold production has so set in motion and will so set in
motion all the energies of production and development that capi-
tal may safely embark upon new enterprises, that investment will

be a ented, and that a man will be justified in incurring in-
debtedness under an appreciating quantity of money and be en-
titled to t substantial retnrns where, even with the highest

degree of judgment under a diminishing volume of money, dis-
aster was ever imminent.

For twenty-five years the farmers of our nation have traveled
thronlgh the *“slough of despond.” I believe the burden is soon
to fall from their backs, and that the producér of all the world’s
wealth will again be the king among men and an independent sov-
ereign in his own homestead. The area o! tillable land through-
out the world to-day is substantially occupied. With increasing
population and commercial e ion, agricultural production
must stir itself to keep pace with increasing demand.

To some featnres of this bill I can yield my most cordial assent.
I believe that the permission to issue hank notes to the par value
of bonds degosited should be accorded. I believe the tax upon
circulation shounld be removed, and that the banks’' proportion of
taxation for the protection which they should emjoy should be
placed upon capital and surplus, and that nothing may hinder an
outflow to the people of a volume of representative money equal
to the demand of an ever increasing and expanding commerce.
also deem the provision for banks with 25,000 capital for small
towns beneficent in its tendencies. My approval, however, can
not be given to that feature which makes every dollar of both pa-
ger and silver a certificate of indebtedness against the United

tates Government,

I have introduced and at the proper time shall aitempt to se-
cure recognition for and approval of a bill the merits of which
within my time I shall briefly outline, entitled ‘““A bill to provide
a eafe and elastic currency, automatically expanding and con-
tracting as the business needs of the nation may demand.” In
different form this bill has been before presented to Congress—in
the Fifty-second.Co: ss, [ believe—by my learned friend from
Tennessee [Mr, Cox]|, and heretofore objection has been made
that while there may be an outflowing currency from the Treasury
in time of crisis, there would not be an inflowing currency when
money muilght be so redundant as to provoke hazardous and peril-
ous speculation, Permit me to the text of the bill, which,
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doubtless, in its phraseology and form may be much improved
upon:

Be it enacted, ete., That any holder of United States bonds may d t
the same in the Treasury or any subtreasury of the United States, r ving
therefor 8) per cent of the face of such bonds. The Treasury notes so
issued shall be receivable for public and private dues under the provisions
of law now applied to national currency issued by national banks of the
United States. During the time of deposit of such bonds all interest there-
upon shall cease, or be covered into the United States Treasury. Upon the

gesenmtion of the Treasury certificate of dgggsnt. under such regnlations as
e Secretary of the Treasury shall prescribe, together with payment of
Treasury notes equal in amount to the snm advanced by the Treasury upon
such bonds, the owner of the bonds may withdraw them and again convert
the game to his own use.

Some fonr weeks since the Secretary of the Treasury advertised
to purchase twenty-five millions of bonds. For thisaction he has
in some quariers been sharply criticized. Itis, however, the opin-
ion of men well informed, and whose opinion I share, that by this
action alone was a monetary panic averted in the city of New York.
Panics are like contiagrations—they grow upon that on which
thaf feed. It may occur in some future crisis that the Treasury
will not be in condition to purchase bonds, or that the price which
the Treasurer may fix may be below their market value. Under
the provisions of such an act as 1 have outlined, additional value
is given to every bond outstanding in tHe United States.

here are outstanding bonds of the United States amounting to
more than $300,000,000 in excess of those pledged tosecure the cir-
culation of national These are held throughout varicus
ggﬂ:ions of the United States by banks and private individuals.
henever a mounetary stringency occurs the holders of those
bonds, upon depositing them, may draw out 80 cent of their
face value in Treasury notes. The relicf to be afforded would not
be confined alone to New York or the great money centers, but
* would be a reiief extended to every portion of the United States
where a local crisis or demand might arise.

The Government would be the gainer in the cessation of inter-
est upon all deposited bonds, and the commerecial world relieved
from the threat of financial disaster, & foundation for the cur-
rency so broad and so secure that there will be required no intro-
duction of the schemes gimilar to those originated by John Law
to afford an abundant and elastic currency.

The owner of the bonds forfeits his interest upon his bonds and
draws out his mcney only when the demand for money would

make, and at the face value of the bonds would in industry yield,
more than the interest upon the bonds at their value, hen
the demand for money slackens the money flows back to the Treas-

ury, and the regulation of the outgoing and incoming current
follows the natural and legitimate demands of business alone.

This plan has been submitted by me to many men eminent in
financial affairs, and while it has not commanded an expression of
approval from all yet none have been able to state an objection
of any character whatsoever or to give a reason or hazard an
opinion that such a bill would fail to provide a currency solid at
its base and elastic and antomatic in its operations.

Mr, Chairman, many years ago Hume, the historian, wrote:

A stateis never ter than when all its rfluous hands are employed
fn the service of the public, RAF e i

Viewing the magnificent prosperity which to-day abounds, see-
ing the commercial instinct and genius of Americaengaged in the
peaceable conquest of the markets of the world; beholding every
American furnace stack blazing, every forge glowing, with every
loom clicking, and every spindle humming; urgent drafts udpon
the treasure stored in our minesof coal. iron, lead, copper, and all
the precious metals to supply a constantly increasing demand;
noting the marked increase in price received by the producers of

trolenm, cotton, wool, and other products of the goil, which has
Eia’ted the burden of care and enkindled hope in tens of thousands
of homes; witnessing the exports of the products of American fac-
toriesand American workingmen progressing by leaps and bounds
until they reachied more than $339,000,000 last year; with our reve-
nues, even in the presence of extraordinary expenditures for sup-
pression of a revolt in our newly acquired possessions, promising to
yield a substantial surplus; witnessing every locomotive and every
car taxed toitslimit.and every vessel laden to the Plimsoll mark to
carry our products to market; a prosperity not bounded by paral-
lels of latitude, by mountain range, or sea; reading only last week
of voluntary advance of 10 percent in the wages of 20.000 operatives
in the woolen industry, andreading of these advances every weekin
all branches of industry for the last two years; viewingacondition
where each man who has a day's work for sale finds within the
reach of his arm a ready purchaser forthat day’s work at the high-
est price ever known in history; witnessing every man in the en-
joyment of the God-given right to eat his own bread in the sweat
of his own brow; retaining the most vivid recollections of the soup
houses maintained to prevent the starvation of strong and willing
American manhood, and for the support of which many of us
were called upon to contribute. I, for one, have no pride of
mh’tical opinion which I will place as a barrier to impede the

umphal march of the present order of affairs. With Amer-

ican homes bathed in the golden sunshine of prosperity my parti-
:gns]iudl.) shrivels, as it ought, and my patriotism exults, as it
on

To my mind, every proposition in restraint of legitimate trade,
every measure which in its tendencies may carry covert threat to
our industries, everynew scheme of dreamers and theorists, should
be carefully weighed by members on both sides of this chamber
who aim to be statesmen rather than mere politicians; not to make
records for an impending Presidential contest, with which we ma;
appeal to the prejudices or partiality of blind partisans, but wi
wise conservatism weighing, assaying, and analyzing all meas-
ures, and when in doubt lef us rather stand still than rush head-
long into untrodden paths.

Whatever our views political may be, love of conntry is not
bounded by lines of party. The man or set of men who for politi-
cal success would drag the car of progress which has emerged
from the miasmatic lowlands back into the dismal swamp of de-
spair is a worthy member of no . I do not think thereis
such a one on this side of the Chamber. If there be such a one
on either side of this body, may we all providentially escape from
his leadership.

Mr. Chairman, T have thus, in a desultory manner, stated some of
my objectionsto the pending measnre and have trespassed upon the
time of this body with statements of my personal views, not be-
cause I have deemed an apology necessary for my views in the
past or my position in the present. Each Representative in Con-
gress must answer to his own constituency and to his own con-
science as to his individnal and representative duty.

If there be those who deem my position to-day inconsistent with
views which I have heretofore expressed upon the floor of this
House, I glory in that inconsistency which permits me to set aside
the useful implement of yesterday because the development of
the genius of the present affords me a befter implement ready for
wy use to-day.

And so long as I may be honored with a geat in this body and
during the term for which I am elected to serve in public life, and
in my retirement, so long as life is spared, I shall believe with the
poet that—

New occasions teach new dnties;
Time makes ancient uncouth;
Thewﬁmmtonmd 8 and u wm'd,
o would keep abreast of '.I.Qruth.

The CHAIRMAN. Thegentlemanfrom New Jersey [Mr. DAry]
is recognized for ten minutes,
. Mr. DALY of New Jersey. Mr, Chairman, thisisthe first time
in four years that the party to which I belong has had a representa-
tion in this Chamber from my State. There are two of us here
now; and if conditions continue as they are on the other side, there
will be eight of us here at the next election. [Applanse on the

Democratic side.
Action such as that now pending upon a measure that has not
received the sanction of a House committee, I assume, has never

before been attempted except by the Republican party. It is a
bad and vicious practice, and I do not wouder at the criticism of
the minority when they arraign the Republican party for this un-
seemly haste in forcing this measure without that preparation so
important a measure justly merits. Months of time have been
given the Republican party for preparation, due to the appoint-
ment last February of a caucus monetary committee. On the open-
ing of Congress this bill was framed, and every member of the
majority was in possession of a prepared statement in explanation
of its features.
_ The debate gﬁp this measure has assumed many phases, but
in reality the itself proposes absolutely to put in force a single
gold standard. The doctrine of monometallism is modern; itis
in direct conflict with our Constitution, and it is the first time in
the history of our country that it has ever been suggested on the
floor of Congress. No one has ever dared to stand for such a
radical measure. The great minds of the country believed in the
principles of the dounble standard. Many differed as to the prin-
ciple to be applied in fixing the ratio, some believing that Con-
had the arbitrary right, and others that Congress should
regulate it by the laws of commerce and trade. The double
standard was born of the minds of Jefferson and Hamilton, who
paved the way for our country’s greatness, and it is a part of our
country’s system that should forever remain,

This is evidenced by the fact that through every stage of our
advancement and the many changes of party the Constitution has
remained inviolate; gold and silver have been and are the money of
the country. This is also evidenced by the protest made by the
many distinguished statesmen who, when they discovered the
demonetization of silver by theactof 1873, lprotest,ed most strongly
against it, and declared their ignorance of the passage of an act
that caused that demonetization. Mr, Blaine declared on the
15th day of February, 1878, that he did not know anything that
was in the bill at all, and Mr. ALLISON, of Towa, declared the bill
was doctored.

| ! _ P
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Mr. Burchard, of Illinois, declared that, * unaccompanied by a
report, unknown to members of Congress, who, without opposi-
tion, allowed it to pass,” and Mr. CAXNON, of Illinois, ‘It was
not discussed, as shown by the record.” I might quote the ex-

ressions and sentiments of others in this same line, but enough

as been said to impress the mind with the belief that the great
leadersof the Republican party were opposed to the striking down
of silver as a standard of value. Both political parties declared
against a single standard when they solemnly p ﬁed themselves
to the use of gold and silver in their platforms. e Republican
party in 1888 declared as follows:

The Republican party is in favor of the use of gold and silver as money, and
wndenims sﬁha policy 03’ the Democratic Administration in its efforts to de-
monetize silver.

In 1892 it declared:

The American people, from tradition and interest. favor bimetallism, and
the Republican party demands the use of gold and silver as money with such
restrictions and with such provisions.

In 1806 it declared:

We are o d to the free coinage of silver except by international agree-
ment with the leading commereial nations of the world, which we pledge our-
selves to promote, and until such an agreement can be made, ete.

In the Republican Campaign Book of 1806, issued by the na-
tional and Congressional committees, this proposition was de-
clared:

Of the three measures, i. e., gold monometallism, silver monometallism,
and bimetallism, the large mn;oriq of the le of the United States
unquestionably favor bimetallism. It is the middle-ground between the
ultra-faction element, as well as historical and constitutional ground.

Mr, GAINES. What book are you reading from?

Mr, DALY of New Jersey. From the Campaign Book of 1806,
issued by the Congressional and Republican campaign committee
of that year. 1

With declarations such as these, and upon which the Repub-
lican party has so frequently gone before the people, it will be
wondered why this complete change of base. Itis but a few
years ago when some of the members on this floor declared with
all their ability and eloquence against any proposal looking to
the striking down of silver as a standard money, and none was
more vehement, eloquent, and persuasive than the gentleman
from Ohio, Mr. GROSVENOR. Let me read what he said. The
House having under discussion, on the 14th day of February, 1895,
joint resolution No. 275, anthorizing the issue of $65,116,275 of
gold 3 per cent bonds, the distingnished gentleman said:

-Republi let me read to you our platform, the declaration of
enf;llti’:ciglel; u c::n:‘nich we have ms_lgc‘hed tﬂgoth ﬂr::nt'or and defeat. In
1888 we said: *The Republican party is in favor of gold and silver as money
and condemns the policy of the Democratic Administration in its efforts to
demonetize silver.” In 1892 we said: * The Republican party from tion
and interest favors bimetallism, and the Republican y demandsthe use of
gold and silveras standard money.” Theseare the declarationsof our party,
and, Mr. Speaker, as one faithful to this platform declaration, I will notvo
for this measure.

Again, in criticising the provisions of the bill the distingunished
gentleman further said:

You gaid, “* Give us a coin bond and we will let you have the moneyat 3} per
eent; give us a gold bond and we will charge Fon only 3 per cent. We make
a difference of sixteen and a half millions of dollars in a period of thirty
years,” Why do you doit? We say you do it because in one case our bond
would be payable in silver and in the vther your bond would be payable in
gsl;t and yon get sixteen and one-half millions of dollars in our monaeﬂ' for

purpose of compensating you for the difference between gold and silver.

The Republican party refused to sanction the issue of a gold
bond and refused to have the policy of the Government changed
from the issuing of coin bonds to that of gold. You were in line
with the declarations of your party and refused to create a dis-
paragement as against the coin bond. You looked upon it then
as of equal merit with that of gold and wonld not permit the
change to be made, as suggested by the banking syndicate of New
York. This, too, was at a time when you might have g.ﬁord_ed
to be generous. Our country was passing through a financial
panic such as it had never before experienced. Every industry
wascrying for help and our country’s obligations were threatened
with dishonor. )

Mr. Cleveland was pleading for money and, in the hope of ob-
taining the sixty millions or more to meet the emergency, caused
the resolution to be introduced for the issue of that amount in gold
bonds. Your prostrate country appealed to your sympathies in
vain. But you steod, youdeclared, for the Constitution; you stood
for your party’s declaration; and in your position you were sus-
tained by ¥0ur colleagues, Mr. HoPKINS, of 1llinois and Mr. HEp-
BURN, of Iowa, and others, aided by that peerless citizen of
Nebraska, William Jennings Bryan. hat a scene was that, my
colleagnes! The warrior from Ohio, Mr. GROSVENOR, and the
statesman of Nebraska c]asging hands in the comruon cause of
preventing the destruction of bimetallism.

How things have changed since then! The Constitution must
now be violated! The standard money of the country must be
stricken down at the behest of the money changers to pay the
obligations connected with Mr, McKinley's election. You know

the fountains of wealth—the banks—never failed you during the
campaign of 1806, and you ardently hope that they will perform the
same duty for the coming campaign if this legislation asked for
is placed upon fhe statute books. You say in answer to the
arraignment of my party that we have virtnally been on a gold
basis for years and that the Republican party declared to the
people that as soon as the opportunity offered. it would put the
practice into the shape of positive law. This I challenge, and I
have no hesitancy in saying that not a member on this tloor ever
made such a declaration. I[f he did, or his party ever assumed
that position, the party would never have been in control of the
Administration of this Government.

One of the reasons urged for the passage of this most unjust
measure is that the conditions are favorable and the time oppor-
tune for the adoption of the gold standard, based upon the theory
that the gold standard has been adopted in Austria-Hungary,
Brazil, Great Britain, Chile, Portugal, Sweden, Turkey, Costa
Rica, Japan, Pern, Russia, and other European and South Amer-
ican countries; therefore, forsooth, my country must bow to for-
eign policy. I say to you that I care not if the balance of the
civilized world adopted it—the single gold standard. My country
is greater, my country is more enlightened, its wants are greater,
we are all freemen; theréfore we need more money to maintain
this glorious position than the unfortunate slaves and pauper
labor of monarchical Europe.

If this single gold standard is such a magnificent institution
abroad, why do the immigrants flock to our shore. [Applause on
the Democratic side.] I will tell you. They pay labor on a gold
standard, and that is the reason why these immigrants come to
this country, glad to partake of the benefits of our institutions
and leave behind them forever all remembrance of the poverty
and misery they suffered from low wages and the single standard.
[Loud applause on the Democratic side. ]

American labor rightfully demands ei%lht hours for a day's work;
the American laborer justly asks for higher wages; the American
laborer has that ambition and that personality required for good
citizenship which makes him desire to surround his family with
all the comforts of life and afford education for his children.
These can not be obtained under a single gold standard or a con-
tracted currency.

By one sweeping provision the entire bond obligations of this
Government are turned into gold bonds, thereby increasing their
market value. Atno time was it ever legallg insisted that the
word *“coin” carried-with it the meaning of gold only. Ithasever
been contended by leading Republicans that notwithstanding the
Government authorities construed them into gold obligations, yet
the legal effect and true construction were that the same might be
liguidated in silver,

I can not vote for any measure that by legislation will give in-
creased value to the obligation. It was strictly contended by the
Republicans that the Democrats by legislation intended to give
a value to the silver dollar when we declared the power was in
Congress to fix the ratio. It is this thing you are now doing that
you charged upon the Democratic party when it declared for the
proposition of 16 to 1, that it was proposed to fix value by legisla-
tion. Such legislation as you now contemplate places at a disad-
vantage he who earns his bread by his daily toil.

The redemption of the silver dollar and other circulating me-
dinms, as this bill proposes, means contraction of the currency.
Call it by what name you please, or yon may designate it by the
name of the ‘*issue and redemption fund,” yet it means that the
money circulating in the channels of trade can be and will be re-
tired by the rademgﬁon process and forever impounded and
locked u?, and thereby place us all at the mercy of the national
banks, It means that the national banks will have every debtor
at their mercy. It means that the national banks can raise the
measure of discotint to such an arbitrary standard that the strug-
gling merchant must sooner or later go to the wall, and. on the
other hand, the favored ones may keep on adding to their reve-
nues, It isa bank trust, and it holds our business industries at
their mercy. i '

Our Republican friends are boasting of prosperity, and boasting,
too. that in a large measure it came through the %licy pursued
by the Republican party. This claim we deny. e gay to you
that if it is true, then it is dangerous to attempt to change or
make innovation upon the existing laws relating to our monetary
system which produced these results. Three hundred and thirty-
seven million have been added to the circulation without the aid
of legislation. This has in a great degree produced these prosper-
ous times. Why should we now contract our currency? If this
increased amount of money has increased the per capita circula-
tion from §21 to $24, then why reduce to the old figures? If our
industries are thriving and labor is well paid, why provide the
means of destroying those conditions, which this bill will most
assuredly do? Rather let our object be in time of plenty to pre-
pare for famine.

The proposition to make every dollar of our currency redeemalle
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in gold has never before been advanced in this country, nor in any
other. Why, then, coinsilveratall? A Treasury note or gold cer-
tificate would perform the same service in the channels of busi-
ness, If we are to strike down silver, as this bill proposes, we
might as well make the destruction complete, for it will have no
value as a circulating medinm.

You will give the Secretary of the Treasury unlimited Eower to
issue bonds, and at the same time give the national power
to force bond issues. The Republican party condemned the
Cleveland Administration for this same policy, as also did in reality
the Democratic party. Butif Mr. Cleveland's Administration was
dictated by his banking friends, the same friends and the Cleve-
land allies combined to bring about the election of Mr. McKinley.
This bill is their reward. A !

The unfairness of the pending measure is again apparent in the
proposed method of taxing banks, They are tobe taxed upon the
basis of their capital and surplus. This is but an experiment
against a tried policy which has prevailed since the inception of
national banks; is a virtual reduction of their tax. Furthermore,
why tax the surplus? That is a tax upon the people’s money, as
the surplus stands as the security of those who deposit.

While the absolute fixing of the ratio between gold and silver
at 16 to 1 may not appear to me to be practicable, owing to the
now changing conditions and to the power of the banks, there are
few who will not agree with me that the money of the country
could best stand upon a bimetallic basis. §

But the Government is transferring the control of the money
supply to the banks, notwithstanding the fact that the issnance of
money is distinetly a Federal function, and the Government can
not, ai:lls. justice to the whole people, delegate that power fo indi-
vidu

The responsibility now rests upon the Republican party, and
they must stand or fall npon the success or failure of this plan.
I am opposed to this bill, not because of the question of ratio
between the money metals, but because it leaves us at the mercy
of unscrupulous financiers, strikes down bimetallism, and will not
prevent contraction when a critical time arrives. [Loud applause
on the Democratic side.’}'11

The CHAIRMAN, e time of the gentleman has ired.
The gentleman from Texas [Mr. BURKE] is recognized for fifteen
minuntes.

Mr, BURKE of Texas. Mr. Chairman, those of us who were
here at the beginning of the extra session of the Fifty-fifth Con-
gress, which convened on the 15th day of March, 1897, can see the
similarity of the action of the majority of the Ereasnt Congress
and that one in forcing a party measure through the House over
the protest of the minority and without regard to the fime or man-
ner in which it comes before the House. Af the extra session of
thelast Congress the Dingley tariff bill was before the House, and
at that time there sat in this Hall 153 new members, possibly not
one of whom had ever read a clause of that bill, and yet the
measure was forced through the House by the Republican ma-
jority without giving adequate time for its proper discussion.

Bat, Mr. Chairman, that bill was referred to the proper com-
mittee and duly reported to the House, while here at the begin-
ning of the present session we have this measure presented to the
House, affecting to a far greater extent the interests of the Ameri-
can people than did the Dingley tariff bill, and its passage demanded
by the majority without its having been referred to any commit-
tee for deliberation and action, as the rules of the House require.
I know, Mr. Chairman, that nothing that can be said on this side
of the Hounse will alter or change the determination of the major-
ity on this floor to carry into effect their caucus edict and pass
this bill. Irecognize thisfact fully, but duty to ourselves, as well
as to those who sent us here, impels many of us to register our
objection and not only vote against the measure, but give some of
our reasons why such a departure from the financial system which
has heretofore served the American people should not receive the
sanction of the American Congress.

Mr. Chairman, during the discussion of this bill some strange
things have been said on the floor of the House. I do not see the
gentleman in his seat to-day, but I think it was the day before
yesterday the gentleman from Iowa [Mr. DOLLIVER] made a state-
ment that was absolutely astounding, at least to my ears. He
declared in his dulcet tones—and we all love to listen to the gen-
tleman, for he always speaks interestingly and charmingly on any
subject he discusses—he declared that it wasknown to the people
of the ggr;tted States that we had been on the gingle gold standard
since 1834. e .

Such a statement, Mr. Chairman, coming from such a source, I
am unable to harmonize with'the facts as they exist, for certainly
no one knows better than does the distinguished gentleman that
from the date of the first coinage laws of this country, in 1793,
down to 1873, a period of about eighty years, this country enjoyed
the blessings of bimetallism; gold and silver went concurrently to
the mints, and were received and coined there at the ratio fixed
and established by law, first at 15 and afterwards at 16 to 1; and,

Mr. Chairman, I submit to the House to-day that from the dawn
of civilization to this good moment the history of the world shows
no people who ever prospered and grew as did the American peo-
ple the first eighty years of our national life,

‘We have no way of judging the future except by looking to the
past, and, judged by that standard, Mr. Chairman, I ask if bimet-
allism served the purposes of this Government and the people so
well during the first eighty years of the nation’s life, why would
it not in the future continne to answer every demand? Only a
few moments ago the gentleman from Indiana [Mr. CRUMPACKER]
stated that no great government, no enlightened country—I be-
lieve were his exact words—had ever yet adopted bimetallism,
That was another strange assertion to make on the floor of the
American Congress, in view of the facts of history, doubtless well
known to the gentleman who made the assertion.

Considerable merriment was caused yesterday by the gentleman
from Washington [Mr. Cusamax|. He stated that the Demo-
cratic party had crossed itself so often on the money question if
a Democrat should walk around the block and meet himself on
the other side he wounld not know which one of the boys he was.
[Laughter.] I thought then the gentleman was rather unfortu-
nate in the illustration songht to be drawn. It occurred to me
that if the distinguished member from Illinois [Mr. CANNON] and
the distingnished gentleman from Ohio [Mr. GROSVENOR], enter-
taining the opinion they once held and that which they now hold
on the money question, should meet themselves around a block,
possibly there would be no nod of recognition [langhter], and I
am quite sure, Mr, Chairman, if the distingunished occupant of the
White House, President McKinley, should go around the block
and meet that other gentleman with whom he used to be on terms
of familiarity, Congressman McKinley, there would be no nod of
recognition Eloud laughter], for Congressman McKinley was a bi-
metallist and the friend of silver, while we all know President
McKinley is a gold monometallist and is unfriendly to silver.

I believe, Mr. Chairman, the leaders of the Republican party, in
Congress and ouf of it, have crossed themselves as often on the
money question as any Democrat may have done, but I suppose
they reconcile this change of opinion with the thought that ** wise
men often change their opinions and fools never do,” Who are
the wise and who are the foolish on this question I will not assume
to say. Mr. Chairman, this bill, in my judgment, is vicious from
start to finish. The very first declaration it contains fixes irre-
vocably and for all time to come the single gold standard on the
American people. The Republican party in their national plat-
form adopted at St. Louis in 1896 declared in favor of international
bimetallism, and, Mr. Chairman, I submit to the House if that
declaration was honestly made, then the majority on the floor of
this House to-day are not sincere in their determination to pass
this bill and the converse of this is equally true,

If the majority of this House are sincere and honestly believe
the provisions of this bill are best for the interests of the Ameri-
can people, then the Republican party was not sincere and de-
ceived and misled the people when they declared for bimetallism
in any way, international or otherwise. Supplemented to this,
Mr. Chairman, is the further fact, well known to all, that the gen-
tlemen sent to Europe by the President in 1807 in the interests of
international bimetallism were hampered and ibly defeated in
their purposes by the actions and outspoken declarations of the
Secretary of the Treasury in favor of the single gold standard
and his advocacy of a measure similar to.the one now under dis-
cussion. It was impossible to make the people of Europe believe
that those in authority honestly wanted bimetallism while the
Secretary of the Treasury, voicing no doubt the policy of the
Administration, was publicly declaring his hostility to everything
except the single gold standard.

The second section of this bill, Mr. Chairman, to my mind, is
possibly worse than any other section in it. It provides for the
}myment of all interest-bearing obligations of the United States
for the payment of money, now existing or hereafter to be entered
into, and all United States notes and Treasury notes issued under
the law of July 14, 1890, shall be deemed and held to be payable
in gold coin, and all other obligations, public and private, for the
payment of money shall be paid in gold, Every bond now out-
standing against this Government and every other obligation to
pay money is payablein coin; that is, in either gold or silver, at the
option of the Government. The bondholders in this country and
in Europe have been at work since the close of the civil war to
have these obligations paid in gold, and at last they have found a
Republican House, Senate, and President ready and willing to
grant their inequitable and illegal demands,

The gentleman in charge of this bill [Mr. OVERSTREET] stated
that this change from coin to gold in the payment of Government
obligations would not benefit the holders of such obligations. If
this betrue, whyhavetheseholdersforyearsand years been demand-
ing thischange? Nooneishere who will say that the great produc-
ing and laboring masses of the American people have ever advo-
cated or desired that gold should be substituted for coin in these
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obligations, Why, Mr. Chairman, during the Administration of
Mr. Cleveland, while there was pending a proposition to sell Gov-
ernment bonds—§62,000,000, I think—a strong effort was made to
have them made payable in gold, and the reason was urged that
these bonds would sell for $16,000,000 more if the word *gold”
were substituted for *‘ coin.”
Congress refused to sanction the change, and, sir, in the face of
these facts, we have members here who voted against this change
and are now favoring it, and who declare with apparent frank-
ness and candor that the bondholders will derive no benefits from
the proposed change. The totalinterest-bearing debt of the United
States is $1.046.048,750. If the gain suggested in the sale of these
bonds while Cleveland was President be correct, then it will be
readily seen that the bondholders afﬂcket the snug sum of about
$261.000,000 by way of enhanced value of the interest-bearing debt
of the Government, cansed by changing the word ‘‘coin” for
“gold;” and, Mr. Chairman, who pays this §261,000,000 into the
pockets of the bondholders? 'We all know that Government bonds
are exempt from all taxation, national, State, and municipal;
therefore they contribute nothing. It falls on the shoulders of
that class whose voice is rarely heard pressing their claims for
Government favor—the producing and laboring millions of Ameri-
can citizens. These are they who furnish snEport and sustenance
for the Government in times of peace and who rally in defense of
her flag in time of war. g
I wish I had the time, Mr. Chairman, to discuss each of the
vleven sections of this bill, but 1 have not. I will, however, call
the attention of the House to section 4. This, in my judgment, is
dangerous in that it confers on the Secretary of the Treasury the
right and authority to issue and sell bonds at his discretion for the
purpose of maintaining the redemption fund provided for in sec-
tion 8 of the bill. I wish, sir, to emphasize my distinet opposition
to this feature of the bill. I object to thegrant of such anthority
to anyone, and Congress should never give to any one man, Icare
not who he may be, the power and nnthorit%to saddle untold mil-
lions uf indebtedness on the people of the United States. These
bonds, if issued, ure payable in gold at the end of twenty years,
and will draw interest at 3 per cent per annum; and, as before
said, the limit to the amount to be issued is absolutely discretion-
: with the Secretary.

wiluoh has been said, Mr. Chairman, by gentlemen about the

ation of what is termed the ** endless chain” in the Treas
partment. We have heard much about it and read mue

about it, but I say to the membership of this House to-day that if
this bill becomes a law (and I believe it will) this ‘“endless chain”
will be transferred from the windows of the paying and receiving
clerks in the Treasnry to the bond-issuing department, and there
the ‘‘ endless chain” will work, as occasion demands, until there
will be riveted around the necks of the American people a bonded
debt such as has been seldom borne by any nation.

The eighth section givesunheard-of privileges to national banks
and enlarges their powers so that they may be able to either con-
tract or expand the currency at their own will and pleasure, as it
may be profitable for them to do.

1t is suggested by gentlemen that under the provisions of this
bill national banks conld issue their notes to the full extent ot the
bonds deposited and that this would result in a much larger cir-
culating medium. Experience shows that when times are easy
ba.nlll: circulation expands and when money is stringent the reverse
is the case, :

The truth is, Mr. Chairman, the issnance of money, whether
of gold, silver, or paper, is the special function of the Govern-
ment, and the anthority to give to the people a safe, sound, and
stable currency should never be delegated to any bank, national,
it e I bill by ho is disposed to

careful reading of this anyone who is dispos con-
sider it on its merits will convince him that the effect of its enact-
ment will be to reduce the circulating medium of the country,
thereby contracting the circnlation now outstanding.

Mr. Chairman, with one exception, no political party has ever
yet declared in favor of the single gold standard, and the Gold
Democrats who did so declare in 1396 only carried one small pre-
cinct in the United States,

I may be mistaken, sir, but 1 believe a large majority of the
people of this conntry are gE])osed to the financial system sought
to be established by this bill. Some may indulge the hope that
the passage of this bill will sound the political death knell of the
party responsible for its enactment; but whether these hopes be
realized or not, the passaﬁ:f this measure signalizes the fact
that the Republican party surrendered unconditionally to the
money - wer in this country. [Loud applause on the Demo-
cratic side.

Mr. TERRY. Mr. Chairman, you fellows onthe other side have
been talking like you thought that we Democrats were fools, and
occasionally one of you, with more brass than brains, says he
knows we are. My answer to such a fellow is that he thinks he

knows it, but he thinks what Patterson dreamt. Patterson dreamt
alie. [Applause and laughter.]

Itis sometimes a case of Hobson's choice as between a fool and
a knave, but, whatever else you may be, there isa big gang of your
fellows that are not fools, but you think that you can fool the
American people. In your speeches you are trying to mixup and
muddy the money question and thereby hide the real nature of yoar
acts. Iproposetocallattention tothe hornbook principles and the
bed-rock fundamentals upon which the issue really turns—the
standard of value. [Applause on the Democratic side. ]

In order to clearly understand that issue we must first under-
stand what is meant by a standard of value.

There will be other issues, and very vital ones, involved in the
campaign of 1900, but the battle royal that will be waged in every
State of this Union will be the same that it was in 1806—the battle
of the standards. Yon fellows seem to flatter yourselves that that
issue was settled forever in your favor in the election of 1896, but
you forget that no question submitted to the ballot is ever settled
among the American people until it is settled right. The so-called
decision in your favor was not fairly won, and so sure as there is
a God of justice who rei in heaven and rules in the affairs of
men on earth, that decision will one day be reversed by an over-
whelming majority of the American people.

Truth crushed to earth shall rise again,—
The eternal years of God are hers;
. But Error, smitten, writhes in pain,
And dies amid her worshipers.

In the limited time allotted to me I will discuss thereal issue in-
volved in the banker bill now before the House, and that is, the
standard of value it proposes to fasten upon the American people.

In order to understand that, we must first understand what is
the real meaning and function of the standard of value. Much
error has been engendered in financial discussions by confusing
the different functions of money and using arguments a Flicable
to money in one function, but utterly without an{ logi orce as
applied to it in an entirely separate and distinct function. Ac-
cording to all recognized authorities on political economy money
has at least three separate functions: First, as a medinm of ex-
ch?nge; second, as a measure of value; third, as a standard of
valiue.

Now let us examine these different functions of money.

What is its function as a medium of exchange?

Simply this: Suppose there was no such thing as money for a
medium of exchange and a farmer went to town with chickens,
butter, and eggs to trade for sugar, coffee,and calico: what would
he have to do to make a trade? He wonld have to find not only
a man who had sugar, coffee, and calico to trade off, but a man
who was willing to trade thém off for chickens, butter, and eggs,
and that might be hard to do; but with money as a medinm of
exehange the farmer sells his truck for that. and when once he
ﬁts that in his hands, he hasno troublein ﬂndin§ a man who will

willing to trade him sugar, coffee, and calico for that.

Now, what is meant by money in its function as a measure of
value? Simgly this: Suppose there were no money as a measure
of values and a farmer wants to trade off a mule, If he meets a
manwith wheat and he asks him, ** What is the value of your
mule; what will you take for him?” he would have to figure out
his value in wheat, and then he might say, ‘‘ This is a 60 bushels
of wheat mule.” He meets another man with corn, and he says,
“What will you take for your mule?” It would dono good to tell
that fellow it was a 60 bushels of wheat mule, and so he wounld
have to figure out his worth in corn, and so on with every other
commodity he might be willing to trade him for; but with mone
as a measure of value he simply estimates his value in money, an
as the owner of the wheat and corn has already done the same
thing with reference to his product, each has a common measure
of value and understands the other at once.

This brings us to its third and, in this discussion, its most im-
portant function—that of a standard of value. This requires a
more extended consideration,

The standard of value of any obligation, whether public or gri-
vate, is that substance or thing which will not only legally dis-
chargetheobligation, buttherightto demand which, will determine
the value of the obligation itself, as com with other things.
Suppose, for instance, an obligation calls for the delivery of somany
bushels of wheat; wheat is the standard of value of that contract.
Wheat will discharge if, and the worth or value of wheat at any
particular time will determine the worth or value of the contract
at that time, Now, snppose a whole lot of shrewd fellows with
thousands and millions of wheat contracts in their pockets want
Gﬂvesnr;lgnt aid to enhance thevalue of their holdings; how could
they do it

eat is a standard article of human food, and when it is un-
duly scarce or high, ?oor people can use corn meal for bread. So
the shrewd holders of wheat contracts get up an agitation against

the use of corn bread as human food. They get a report from a
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medical commission that the use of corn bread is unwholesome, and
that the Government, in the interests of public health, onght to

a law to forbid its nuse, and a subservient Congress should-be
?gﬁ;d to pass a law closing the mills against corn as they did clos-
ing the mints against the free coinage of silver. 'Would not such
a law enhance the value of every wheat contract in the world and
depreciate the value of corn? Such was the precise effect of the
Sherman Actof 1873 in closing the mints against silver. Younow
propose to consummate that base conspiracy against the rights of
the plain people of America.

You propose in this bill to say, whatever may have been the law
before this time, that hereafter mo silver dollar shall be any part
of the standard of value, but that gold alone shall be the standard
of value of all obligations of the people of these United States.
And yet gentlemen stand up here and say that such a law is not
in the interest of the bondholders, bankers, and other large hold-
ers of Government obligations! You propose to say that these
large holders of such obligations shall be absolutely entitled to
receive 25.8 grains of standard gold, coined at the Government
mints, for each and every dollar called for in the obligations.

The number of such obligations will foot up to many hundred
millions of dollars, and the p of this law will necessarily
enormously increase the demand for gold and thereby enormously
increase its value, and as an increase in the value of any substance
or thing, which is the standard of value of an obligation, neces-
sarily increases the value of such obligation, the passage of this
bill will naturally tend to increase the purchasing power of every
dollar of paper or representative money based upon the single gold
standard, just as surely as an increase in the demand for wheat
would naturally tend to increase the value of all contracts based
on wheat. Of course, a large increase in the mining output of gold
would hold such tendency in check, and if such increase in the
gold output is followed by an increase in the volume of circula-
tion, it would naturally tend to raise the general level in the prices
of commodities that would have to be exchanged for a currency
based on gold.

The great increase in the world's output of gold (amounting
now to about 300,000,000, as a'?rainst about $200,000,000 a few years
ago) and the large amount of money put into circulation by the
war with Spain and the Philippines explain nearly all the rise in
prices not brought about bya diminished supply of certain products
or the manipulations of certain trusts and combines to nnduly m-
crease the prices of products controlled by them. In other words,
the purchasing power or value of money is controlled by the same

t law of supply and demand that applies to everything else.

e scarcer anyt.ging is the harder it is to get, and the harder
anything is to get, the more you have to pay in order to obtain it.
The most eminent writers on political economy tell us that money
is bought and sold the same as other things. You may not call it
a sale, but, in substance, that iswhat it is. A boy brings potatoes
to sell. There is a merchant willing to exchange money for pota-
toes. If potatoesarescarceand moneyreasonably plentiful, theboy
gets more money for his potatoes and the merchant gets less po-
tatoes for hismoney. If potatoes arereasonably plentiful or money
scarce, the boy who sells potatoes and bu{)s money gets less money
m:lga the merchant who sells money and buys potatoes gets more

These are merely plain and simple principles, Mr. Chairman;
but these plain principles constitute the lunacy of the silver luna-
tics. [Applause on the Democratic side.] Yon are fond of tell-
ing the people that the great law of supply and demand, and not
the volume of currency, determines pri In telling that yon
tell a half truth, and a half truth is always a lie. Our Gold-
friends are always talking about the law of supply and demand as
applied to the product of the farmer, but they fail to tell us that
that same law E%Elries tomoney also. Ittakes fourelements to de-
termine prices: First and second, the supply and demand of the
particular products; third and fourth, the supply and demand for
money that such products have to be exchanged for.

Now, in regard to ** silver lunatics,” Thomas Jefferson tells us
that he was denounced as a madman or a lunatic by the bankers
and money sharks in his day. Ifis curions how history repeats
itself. In 1796 Thomas Jefferson was defeated for the Presidency
by John Adams, but four years later he ran against the same man,
and in the year 1800 Thomas Jefferson was elected President of
these United States. History may repeat itself in the year 1900,
and then William J. Bryan will be the President of these United
States. [Applause on the Democratic gide.] The fundamental
difference between the Democratic and Republican policies on the
standard of value is that the Democrats want to allow debtors in
all obligations, public or private, their old common-law right of

ying their obligations in either gold, silver, or paper money,
gsed upon the bimetallic standard established by our forefathers
in 1792, and which was the supreme law of the land from 1792 to
the E:ssa of the Sherman Act of 1873,

T GﬁIRMAN . The time of the gentleman has expired.
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Mr, TERRY.

I understood that I was to have five minutes
more.

Mr. RICHARDSON. I yield the gentleman five minutes more.

TheCHAIRMAN. Thegentlemanisrecognizedforfiveminutes.

Mr. TERRY. If an annunal mining output of three hundred
millions of gold will advance prosperity in a country on thesingle
gold standard, how much greater would be that prosperity from
an output of five hundred millions of gold and silver combined in
a country using both gold and silver as its standard value?

The Republican policy is to narrow the base of primary money
and the Democraticpolicyis tobroadenit. TheRepublican policy
is in the interest of the money classes. The Democratie policy is
in the interest of the toiling masses, who produce the wealth and
constitite the bone and sinew of the country, who pay its taxes
and uphold the honor of its flag. No man can safely predict how
long the present large output in gold will continue, and whenever
it begins to fall off, all of your much boasted jackdaw McKinley
Fros;)erity will pass away, and, like an ‘‘insubstantial pageant

aded, leave not a wrack behind.”
go of this bill will mark the final and
o Re;glublican party leaders to the gold
syndicate and money power that poured out its millions of cor-
ruption fund to make McKinley President in 1896. You proposas
to abdicate national functions in favor of national banks, to sur-
render to private corporations tke power to control the volume of
the money supply of all this lacd.

With this power of the national banks to control the volume of
the country's currency, they can expand or contract it at will.
‘When they want to inflate the values of properties or securities
owned or controlled by them or their friends, they can expand it and
dispose of what they want to sell at the top of & boom, and then
contract it and gather in what they want to buy at the bottom of
a collapse. They can thus, by alternate expansions and con-
tractions, absolutely control and dominate the property interests
of the entire people of the United States and make themselves
their masters.

This was clearly pointed out by John C. Calhoun in a speech
delivered by him in the United States Senate in 1833, To confer
such powers upon national banks is a base surrender of the rights
of the people, and should forever damn any set of men or po}.;g.cal
party responsible for it.

In this bill you are giving away the very birthright of national
government for the mess of pottage you got from the election of
1896; and a miserable mess it was, if we may i‘udga from the way
in which your Administration has been truckling to the spirit of
English toadyism—yielding to un-American influences and turn-
ing its back upon many of the most cherished principles and tradi-
tions of the great American people.

‘What has land, the head center of the gold syndicate, been
engaged in? She tried to grab the gold fields from Venezuela,
and finally, throngh the decision of a high joint commission, got
the lion’s share of what she coveted. She has now cast her covet-
ous eyes on the gold fields of Alaska, and even while her colonial
secrefary is prating about the beanties of an Anglo-American
alliance, sheis strengthening her military posts on this continent,
and has her guns all trained toward us from Vancouverto Quebec.

She is also grabbing for the gold fields of Africa, and, to exploit
her gold syndicate, is waging against the gallant Boers the most
unjust and un-Christian war ever w; by one Christian people
against another—against the gallant Boers battlini: liberty in

The introduction and
absolute surrender of

the Transvaal. [Applause on the Democratic side.

In fighting the of this bill we stand w Jefferson
stood, when he warned his conntrymen against the money sharks
in the dawn of the Eresmt century. We stand where Jackson
stood, when he fought the United States Bank in his day. We
stand where Lincoln stood when he uttered his solemn warnin
to the American people to beware of the insidious and rag'
growth of the corporation and banking power and the bondholder
trust, whose vast influence now overshadows all the land. We
stand where the true, the brave, and earnest-hearted of this land
have always stood in every crisis of its history, and, God helping
us, weintend to stand there [sp%alanse] and to continue and keepup
that fight until the janizaries of corporate greed and monopolistic
power are driven from the field and the plain people of the land
shall plant the glorious symbol of their trinmph upon the Dome
of this Capitol, with every star radiant in the light of national
victory! [Iﬁ)umgusa on the Democratic side.

The C%&IR . The gentleman from Texas [Mr. BarL] is
recognized,

Mrg:nBALL. For how much time?

Mr. RICHARDSON. How much time remains of this hour?

The CHAIRMAN. Fifteen minutes.

Mr. BALL. Mr. Chairman, the fact that so many members of
this Hounse on the Republican side of the Chamber find it neces-
sary, in order to give their support to this bill, to recant the pro-
fessions, if not of a lifetime, at least for the term of their public
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service, neither commends the bill to my su;l:port nor prompts me
to oppose it. Three years ago every Republican upon the stump
declared it was not their purpose either to abandon silver as money
of ultimate redemption, to retire the greenbacks from circulation,
or permanently fasten the gold standard on our country.

hey then proposed to hold on to thegold standard until foreign
governments would help them to turn it loose. Upon a declara-
tion in 1896 for international bimetallism they carried the coun-
try and won this House by more than 50 majority. Suspicion as
to their good faith, althou%]; they refrained from passing a meas-
ure like this through the Fifty-fifth Congress, caused by the ex-

ience of the bimetallic commission and the utterances of the

retary of the Treasury, reduced the Republican majority in
this Congress to 13, notwithstanding a war was in progress when
the elections were held, a condition which always redounds to the
good of the party in power.

‘Why the necessity of now ?ressing this extreme measure? The
Senate is safely against the free coinage of silver, and no bill to
change existing conditions in the interest of silver can become a
law; and if such a bill could be passed, it would not meet the ap-
proval of the President unless he should again change his mind
upon themoney question. The truth is, the Republicanparty hav-
ing never declared in favor of either the retirement of the green-
backs or the permanent adoption of the gold standard, that the
great agencies organized to plunder the people and which now
own and control the policies of the Republican party are not
willing to trust you to go back to your people for instructions, but
now demand the pound of flesh, and, unlike Shylock, they are
willing to take it even though it draws the blood of the people.

It ap to-day that the Republican party, which brought in
this hﬁm made an ignominious surrender to the money power
by reporting a measure which no political party ever declared for,
unless you dignify as such the sliver from the Democratic party
in 1896, which polled 135,000 votes in the United States.

I am not surprised at the change of front within three years by
the Republican party upon the money guestion. Less than a
year ago not one of you, from the President down, could or would
tell how he stood on the question of the forcible annexation of the
Philippine Archipelago without the consent of its people. On the
contrary, to-day hardly a dissent exists upon that side of the aisle
from a policy which the President declared at the outset ““counld
not be tolerated and as contrary to our code of morals,” Nay,
more, you are seeking only a convenient pretext to take Cuba, in
the face of our plighted faith to that unhappy isle and the nations
of the earth.

Mr. Chairman, I take no special pleasure in the embarrassment
of so great a number of gentlemen upon the other side, caused by
former positions and ntterances in antagonism to the one which
they now occupy. The fact that the distinguished chairman of
the Appropriations Committee, the gentleman from Illinois, Mr.
CANNON, once found it necessary to embrace the cause of silverin
order to secure his election and, as he says, defeat the Green-
backers; that the eloquent gentleman from Iowa, Mr. DOLLIVER,
has had his * whirl ” at silver and, it is said, was so alarmed at the
last Bepublican national convention that he was afraid a declara-
tion for gold would remove all the able Republican Representa-
tives from Iowa from the public service; that the gentleman from
Connecticut, Mr. HirL, found himself at the last session of this
Congress, when he denied the agency of one Joe Leiter in advanc-
ing the price of wheat, attributing his paper profits to shrewdness
in foreseeing the application of the law of supply and demand,
forced to come down with a dull and sickening thud with his
theories when, before his remarks could be revised for the REc-
orp, Leiter had failed and wheat gone down in one day 60 cents

r bushel; that they and others are now convinced that this bill

s “a good thing and they ought fo push it along,” does not
weaken the force of my objections to the measure or abate my
fears as to its harmful results to the people of our country.

In fact, Mr. Chairman, the only doubt that has arisen in my
mind for twenty years as to the advisability of the free coinage of
silver has been becanse so many gentlemen, high upin the councils
of the Republican party, have professed at all times a friendliness
for silver. :

The differences upon great fundamental questions between
Democracy and Republicanism is so marked that when I find my-
self agreed with any considerable number of Republicans, I am
at once in doubt as to whether or not the measure about which
we are agreed is in the interest of the masses of the people.

The issnes upon the money question are now sharply defined,
and the Republican majority in this House have not added to the
weight of their former arguments, reenforced by an occasional
false note upon this side of the Chamber, the sounder of which
vainly imagines that he can promote Democratic success and ad-
vance Democratic theories of government by supporting Repub-
lican measure-. s > )

This bill comes here, as I have said, without the indorsement of
any great political party, and has never been incorporated into the

platform of any party save that of the bolters from the Democratic
party who met at Indianapolis in 1896, and whose ticket carried
only one precinet in these United States. It is not framed at the
instance of any considerable number of the unselfish voters of the
land, but is demanded h{ the selfish interest which put up the
money to elect the Republican ticket in 1896 and who now de-
mand that the bread cast by them upon the waters shall be re-
turned an hundredfold and in the *‘shape of cake.” This bill is to
be passed in the face of the fact that those Republicans who live
near the home of the founder of their party, Mr. Lincoln, and west
of there, and who yet retain some longings for the Republicanism of
Lincoln, do not in their hearts approve of its provisions, and who
know that it is a sacrifice of the money which saved the Union
and a complete surrender to that class of gold holders who denied
their country upon either side the sacrifice of blood or treasure.
Unlike General Grant, who in a memorable cauiﬂaign cut loose
from his base of supplies, the Republican party takes no chances,
but stands by its campaign contributors,

The Republican party is to go before the country and urge as
an excuse for the surrender of the people’s last citadel to the
money power that the necessity of this bill has been proven b;
the prosperity now enjoyed by the country. Upon this frail bar
they venture to ship their political fortunes and in this castle of
cards they would intrench themselves against the assaults of an
outraged and plundered public—mpon a fictitious prosperity,
which is the ontgrowth of exploitations of great combinations of
capital made possible under the Dingley law; upon the sale of
bonds e‘freteudedly made to carry on war after peace was pro-
claimed: upon an abnormal balance of trade in our favor and the
stimulation of many industries now caused by the necessity of
E:oviding for our armies in the field and in forts, but which must

dearly paid for in the end.
Why, sirs, if that be the test, what became of the prosperity and
the ulative spirit which laid off every hilltop in historic old
Virginia and every prairie in “bleeding Kansas” into future
Ereat, cities in 1889, 1800, and 1891, and that, too, under the
land-Allison Act and the Shermanlaw, which are now denounced
as the source of all our financial woes?

It is true, Mr. Chairman, that many articles controlled by trusts
have been phenomenally advanced; that Eig iron, for instance,
which a year aigrwas worth $7.15 per ton, has more than doubled
in value; but, Mr, Chairman, while the exploiters of these great
combinations have thus doubled the price, the wages of labor has
advanced not over 10 per cent, an advance barely sufficient to com-
pensate for the increase in the cost of living. It is true, labor is
more generally employed, but it is also true that it is only given a
livlihood as long as employment lasts, with no opportunity to ac-
cumulate, 1t is also true, I believe, that these great combinations
of capital known as trusts, if permitted to run their course, will
destroy themselves when their inflated values have been wrecked;
but it is also true. Mr. Chairman, that the })romoters of these gi-

antic combinations will arise, Ighmnix-lika rom their ashes, with
ill-gotten gains, fleeced from the small fry taken in for the pur-
gose of plunder. They will add to their already enormous wealth

y extravagant salaries and reorganized properties bought in
through the agencies of receivers.

Mr. Chairman, it seems to me that the shallowness of the money
lenders’ argument, which has been taken up by their agents and
representatives throughout the country, that the world’s increased
production of gold has solved the money question and exploded
the argument of the friends of gilver can be easily refuted. Why,
Mr. Chairman, these same gentlemen three years ago were con-
tending that our demand for more money was a senseless clamor;
that we had money in plenty, what we needed was confidence;
that civilization had passed beyond the use of metal money to any
great extent, the business of the country being transacted by the
agencies which commercial necessities had provided. Hardly had
they recovered from the fright which the splendid campaign of
our honored leader, the world's greatest champion of popular
rights, Mr, Bryan, had given them, when they were thrown into
ecstasies by the discoveries of gold in the Klondike and elsewhere.

Why should they have taken so much joy in new discoveries of
gold, and why are we constantly confronted with their argnments
now of the wonderful productiveness of African gold fields and
the great addition to be made to the world’s stock of gold by new
processes for mining it, unless they know that their argnments in
1896 that we had money enough were false and our arguments
that we needed more primary money true? Do not these same
gentlemen know that with all the increase in the world's produc-
tion of gold and in the midst of the prosperity of which they prate
that we were a short time ago upon the verge of a great panie,
and that, too, in spite of the fact that millions upon millions of
Government money were in the coffers of national banks, which
were drawing interest npon Government bonds, interest npon
currency issued upon Government bonds, and interest upon Gov-
ernment depogits at the same time? You all know to this gross
favoritism was added the payment of unearned interest to the
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banks upon their bonds by the Secretary of the Treasury and the
buying in of Government bonds at $1.11 with only four more years
to run at an interest of 5 per cenf, which is hardly more than
halfdtlw interest rates paid by the people who will have to pay the
bonds. .

Mr, Chairman, I propose to prove that the arguments advanced
upon the other side of this House that there has been added to the
money in circulation in this country more than $300,000,000in the
past three years is not due to an increased production of gold in
the world. The greatest quantity of gold ever produced of which
we have any statistics was in the year 1898, being $287,428,600.
On January 1, 1898, the world's stock of gold available for coinage
was 84,594,900,000, On January 1, 1809, the world’s stock of gold
available for coinage was $4,631,700,000. Thus wesec that while the
world produced, in round numbers, $287,000,000 in 1898 that not

uite $37,000,000 was added to the world’s stock of gold money
guring that year, and, Mr. Chairman, it is true for a long series of
years that by far the larger volume of gold produced has not be-
come available for money. Itisalsotrue thatasmen become more
and more fabulously rich, as under unjust laws they are nowdoing,
that more and more will it be demonstrated that gold is the rich
man's money, and more and more will it be diverted to the pur-
poses of ornament and other uses than that of money.

From whence, then, did our increased volume of money come
within the past three years? The answer iseasy. From the sale
of bonds and the abnormal balance of trade in onr favor, caused
principally by disasters to agriculture across the waters. In
round numbers, for the past ears the balance of trade in
our favor has been §1,400,000,000, "Thus, from the proceeds of war
bonds, signed with the blood of our gallant soldiers and sailors,
and the value of our farm products, enhanced by famine in for-
eign lands, we have added in three years $300,000,000 to our cir-
cﬂtion, but it has required the sale of $§200,000,000 in bonds and
the selling of $1,400,000,000 more of our products than we bought
to obtain it. Reverse these conditions; impound the greenbacﬁis.
as this bill proposes; destroy the legal-tender value of all forms of
money except gold, as this bill does; make our obligations, publie
and private, payable in gold, as does this monstrosity, then let a
shortage occur in our agricultural products and the industrial
interests be tied up by a great protest from organized labor denied
its share of prosperity! Let Europe demand our gold, and see then
how this mushroom pros;ﬁerity will vanish!

The presence of this bill here, advocated by a majority of the
misrepresentatives of the American people, has convinced me more
than ever of the necessity of an American money policy for Amer-
ica. It has convinced me more than ever that the national bank-
ing interests, which are behind this bill, are a menace to good
government. Those of ns who declared in the campaign of 1896
and prior thereto that there wasnomiddle ground between **inde-
pend%nt unlimited coinage of gold and silver and the issue of all
paper money by the Government”and the **adoption of the single
go])g standard, the abandonment of silver as money, and the sur-
render of the exclusive power of issning paper money to the bank-
ing corporations” were hooted at. To-day our prophecies have
come to pass, and we are not left as *‘one crying in the-wilder-
ness,” as is the gentleman from Iowa, whosays that every prophecy
he has ever uttered in regard fo silver has come to nought, and
who was comforted becanse that distingnished apostle of the gold
standard, Mr, Sherman, of Ohio, was in the same boat. We have
this advantage, that the advocates of free coinage of silver prophe-
sied at the time that their prophecies would fail.

‘When the Bland-Allisonlaw was passed it wasa compromisemade
with pretended friendliness to silver, as a substitute for a free-
coinage bill presented by that great ax;ig:hent of the silver cause,
whose vision was never obscured by selfish interests, who looked
alone to the good of the people, whose memory is reverenced by
all true Americans, Ric P. Bland, The Sherman bullion-
purchase law was passed as a makeshift and a substitute for a
{ree-coinage bill without the support of a single real friend of sil-
ver or a Democratic vote. The trouble with those measures was
that by law we discriminated in favor of gold as againstsilver and
pronounced the one metal as more worthy of trust than the other;
that we allowed the silversmiths to fix the value of a money metal
instead of fixing by law its value.

Had we then said to the world, ** Ninety-five per cent of our busi-
ness is domestic as against 5 per cent foreign; we will not sacrifice
the convenience and interest of 95 per cent to 5 per cent; we have
sufficient gold and silver planted in our own soil by the * Giver of
every good and perfect gift’ to provide us with an independent
and ample st‘z:ﬁoply of primary money to keep pace with our busi-
ness and population, and we will not sacrifice that advantage that
foreign consumers may loan us more money, draw from us greater
rates of inferest, and buy our products at a far less value”—had
we given both metals equality before the law; had we said then,
aye should we say now; that if all the gold and silver in the world
was coined into money and their use abandoned for every other
purpose they would not supply the legitimate demand for money,

but that paper money and evidences of debt would stiil be resorted
toas is recognized by this bill, and that this great Government of
ours, growing nearly one-third of all the products grown by man,
manufacturing about one-third of all the articles made by man,
and possessed of about one-third the banking capital of the world,
with a balance of trade of $600,000,000 in our favor per annum,
could and can compel the nations of the earth to pay us in the
money we demand, and to take 16 pounds of silver as the equal of
1 pound of gold, or go out of business with those nations now
nsinrﬁ more than $3,000,000,000 in silver as full legal-tender monﬁy.

Only a day or two ago the gentleman from Michigan [Mr.
Wu. ALDEN SMmiTH] exhorted us to stand by gold becanse we did
$1,500,000,000 in business with gold-standard countries, as against
$400,000,000 with silver-standard countries, and yet the party to
which that gentleman belongs is to-day afraid to send a message
of sympathy across the seas to the brave Boers who are struggling
against the oppression of England as we once did, a party which
is about to subvert the Declaration of Independence and is now
sacrificing the money of the people and the blood of its manhood
in an effort to force a government upon the Filipinos without
their consent, for the sole purpose of seeking a market in silver-
using counntries for British and American gold-standard goods.

Mr. Chairman, I am an optimist, not a pessimist. While I be-
lieve that this financial measure, the present tariff policy, sub-
serviency to trusts and the money power, the policy of *‘ criminal
aggression” in extending our dominion over distant islands in de-
fiance of organic law and the advice of the fathers of the Republie,
will bring great disaster to the American people and render the
i)roblems of free government more difficult, yet I do not despair.

have great confidence in the ultimate action of the American
people. Although slow to move at times, they will not surrender
the form of government which our forefathers, by superb self-
sacrifice and inspired wisdom, established. [Applause.

The lines are now sharply drawn.

In my judgment, ““the people will come into their own again”
in the only possible way outside of revolution—that is, by and
through that political organization whose birthplace was lighted
by the fire of liberty, whose author transcribed in the Declaration
of Independence the prineiples for which it stands; the party of
Jefferson, of Madison, of Monroe, of Jackson, and of Bryan; the
hope of the people, the friend of mankind—the Democratic party.
[Loud applause on the Democratic side. ]

[Mr, McCLEARY addressed the committee. See Appendix.]

Mr. BOUTELL of Illinois, Mr. Chairman, in listening to the
golden gems of wisdom and the silvery sparkles of eloguence that
have irradiated and illumined this discussion, I have been so
strongly reminded of the thrilling days and nights of the cam-
paigns of 1806 and 1808, that, in addressing the House after so
many days of debate, I feel compelled to narrate one incident that
occurred in my own campaign in the latter year. I remember
being met just outside the hall on the evening of one of our meet-
ings by an old and feeble constituent of mine, and as 1 stopped to
congratulate him on his ability to be out, he said: ** Congressman,
I made up my mind that I would hear your speech to-night if it
killed me.” [Laughter.|

Now, let me hasten to assure my friends who may have any
apprehension as to the result of my remarks this afternoon that
my old friend not only survived that speech, but he has been get-
ting better ever since [langhter]; and the chances are 16 to 1 that
the reason of his improvement is that on that evening he heard
good Republican doctrine, for I had just been nominated on a
platform declaring for the establishment by law of the single gold
standard, and the meeting was held to ratify that platform.

Considering the way in which our friends on the other side of
the Chamber were carried off their feet by the precipitancy with
which they were plunged into the discussion of this question, the
eloguence, brilliancy, acumen, and inaccuracy of their arguments
demonstrate anew their ability to meet any emergency.

The inaccuracy of their statements of historical facts ¥as only
paralleled by their ignorance of the Scriptures. I want tosuggest
to my learned friend from Kentucky that in his version of the
Sarable of the man who went down from Jerusalem to Jericho he

oes great injustice to the thieves. Let me remind him that it
was not the Levite that fell among the thieves. The thieves had
too much discretion to tackle such a cold-blooded proposition; and
as the gentleman from Kentucky does injustice to the thieves in
his version of the parable, he does injustice to hisown intelligence
and that of his colleagues in his sweeping and comprehensive
denunciation of those who support this measure.

Now if I thought thatit was at all necessary to say anything in
sup]faort of the acknowledged reputation of the Republican side of
the House for thorough familiarity with the Scriptures, I should
begin my remarks with a text from the book of Ecclesiastes:

He that loveth silver shall not be satisfied with silver; nor he that loveth
abundance with increase: this is also vanity.

In the remarks on the adoption of the rule under which this
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debate has been held the ﬁentlaman from Tennessee
ARDsSON] said that it would take more time than we could get on
our side of the House to apologize for the opinions of those of onr
party who had paid the debt to time and mortality. But he said
nothing of the indefinite extension.of time that would be necessary
topermitthe gentlemen onthat side of the House toapologize forthe
ition on the financial question of the distingm'sggd ﬁlvzing and
he more distingnished dead of the Democratic party. [Laughter
onthe Republicanside.] Theonly illusirious Democrat for whom
an apology has been made by them is Grover Cleveland, and the
tone in which this apology was given leaves some doubt in our
minds as to whether our Democratic friends were apologizing for
themselves for having made Mr. Cleveland President or apologiz-
ing for the Almighty for having made Mr. Cleveland, In my
(():ginion the Lord never made a better Democrat than Grover
eveland, and the Democrats never made a better man President.
[Laughter on the Republican sid%‘:-[r

The gentleman from Missouri [Mr. DE ArmoxD] poured out the
vials of his wrath upon the Republican party with a fervor that
reminded me of one of the old Hebrew proyheta hurling his denun-
ciatit{.-ns glllll the su'nurln‘;t (if Ebaldor [E:Orim?h upm_:dst.l;a fchoglgn.

ple. e spoke in lonely eur from the midst of a dis-
?lffegrati.ng party his words hag?:olamn pathos like the voice of
one crying in the wilderness,

Now, let the prophet from Missouri derive-what comfort he can
from the delusion that his denunciations are just, but let him not
forget to temper the warmth of his enthusiasm with the reflection
that we on thisside of the House are still the chosen people—chosen
by our fellow-citizens to protect the honor and credit of the nation.

Since the triumph of the Republican party in 1896 this country
has enjoyed, under the wise and statesmanlike Administration of
President McKinley, a period of widespread commercial activity
and extraordinary prosrperit.y. OurDemocratic friends are unwill-
ing to attribute any of our nafional blessings to the triumph of
Republican principles, and explain them as the direct gift of Divine
Providence. Perhaps we ought only to claim that the Almighty
has made use of the Republican party in working out his scheme of
beneficence. But who ever heard of the Almighty making any
use of the Democratic party for beneficent purposes?

This bill, so far as it relates to the currency, simply places upon
the statute books the will of the peogla re'f:wreg at the pollsin
1896. The gentlemen on the other side of the Chamber who have
the courage to vote for thisbill need not fear that they are depart-
ing from the principles of their party, for in supporting this meas-
ure they are simply returning to the principles of Jefferson and
Jackson. And in their independence they are following the ex-
ample of the founder of their party. It was Jefferson who said:

Inwegs B;;h!‘-‘liitﬂd tltil:'i whole mtei;:n o;ag opinions to tl?he mtgl nfhs.ny

v ' philoso , OF &n er matter w
P s capabis of thinking for myseir: Mach st a08istion would: e the Jast
degradation of a free and moral Ent; If I could not go to heaven but with
a party, I would not go there at

We may be sure th;t if Jedffeersogwa.s mt:uwi]]ing to make lﬁ:
chance of reaching heaven depend upon his allegiance to t
Democratic party, he would not, if aﬁ)ve to-day, risk plunging
his conntry into the opposite abyss by advocating the modern,
Bryanesque doctrines of that party. But with characteristic dis-
regard of the truth, Bryan and his followers lose no opportunity
of asserting that in their advocacy of the principles of the Chicago

latform they are following faithfully in all the foots of Jef-
?emon and Jackson, To one,however, whois at all familiar with
the political views of Jefferson and Jackson it is clear that there

is not an important principle contained in the Chicago platform
or advocated by Mr. Bryan to which these distingni Demo-
crats were not op

‘When Mr. Bryan told us in one of his oracular utterances that
the Democratic party did not care about ancestry and had no use
for pedi I was reminded of one of Jefferson’s lefters to a
friend who was about starting for England. The letter closes with
this request:

One further favor and Iam done—tosearch the Heralds' Office for thearms
of my family. I have what [ have been told were the family but on
what authority I know not. It is possible there may be none. If so, I would,
with your am‘lsmnce,bléeuome a purchaser, having Sterne’s word for it that
a coat of armsmay be purchased as cheap as any other coat.

‘Will some gentleman on the other side, who with Mr. Bryan is
following in all the footsteps of the immortal Jefferson, tell us
Mr. Bﬁan's views of this method of proclaimi lgloma’.»s democracy?
‘Will Mr. Bryan, following the example of the illustrious founder
of his party, go to London and buy a coat of arms for the purpose
of making more apparent the guLyf that separates him from the
great mass of his countrymen whom he daily insults by calling
them the “‘common people?” Thanks to the ublican party
there are now in this countiry no common people of any race,
color, or religion!

his Jeffersonian method of securing a coat of arms has ifs
advantages, because one can select a motto and devices in keeping
with one’s personal characteristics. Considering the obstinate

‘L

[Mr, RicH-

rtinacity with which Mr. Bryan has reiterated the untruths of
tory and finance, the Earl Marshal might for an adequate
honorarium issue to the irrepressible vocalist of the Platte these
arms and motto:

HE BEARETH ARGENT, ON A FIELD SABLE, A DEMI-DONKEY RAMPANT;

FROM ITS MOUTH ISSUANT IN FLAMES, 16 To 1, GULES, AND USNDERNEATH
THE WORDS VERBA NON VERA.

The author of the Declaration of Independence had strange views
on the benefits to be derived from a connection with Great Britain.
As late as the fall of 1775 he wrote to a friend:

I am sincerely one of those who wounld rather be in dependence on Great
Br{mnm, properly limited, than on any other nation on earth, or than on no
nal

And a few days later he wrote:

Beli , dear sir, th i i
e o e B Roons et e

And even after the battle of Bunker Hill, in another letter, he
expressed his wish that the conflict mjg,ht be settled without going
any farther, and affer the surrender of Cornwallis he put himself
on record as in favor of an offensive and defensive alliance with
Great Britain. How many of you, gentlemen, are following in

Jefferson’s footstepsin this matter? Do you favoran alliance with
Great Britain to- ﬂs
But Mr. Bryan often said, ‘‘Like Thomas Jefferson, we

trust the common people.” In what way did Thomas Jefferson
trust the common people? In his commentaries on the Constitu-
tion, written from Paris, he said:

Ilike the power given the I ture to le reason
T A S
the Union and {for foreign mt‘iron.s. oyl - X

In his draft of the constitution of his own State of Virginia he
makes, as the foundation of , property holding or service
in the State militia. How many of you, gentlemen, are following
in Jefferson’s footsteps in this limitation of the right of suffrage?

But we also hear a great deal from the Chicago platform and
from Mr. Bryan in reference to the life tenure of the judiciary.
Jefferson expressed himself firmly and decidedly on this point, as
he did on every other point of public interest in his day. Hesaid:

The dignity and stability of gov?l;”énixg.ent in all its branches, the morals of

the e, and every blessing of ty depend so much upon an u ht
andgggﬁ!u‘l administration of justice that ﬂ;mdiml o lﬁ!a-

tinet f both the legislat d ti d werg::lgh:b& bo
inct from bot e ure and executive an en
both, as both should be cgeacka upon that.th'

T I Srvedtive. SORLT SIwers i RO oF IAPII Tt e
s n o an

the liwa,gz?axemg:ry morals, m‘pnyts_pat:t_enw, calmness, and nt:'i':«a":liwti.n:m.l:1 {'ﬁm
minds should not be distracted with jarring interests; they should not be de-
pendent upon any man or body of men. To these ends they should hold es-
tates for life in their offices, or, in other words, their commissions should be
during good behavior.

How many of you, in supporting the Chicazo platform, are
following in Jefferson's footsteps in this matter? his draft of
a constitution for Virginia he provides that the higher judges
shall be elected for life by the assembly and that all the lower
jndges, even down to justices of the peace, shall be appointed by
the executive for life.

We have also heard from the leader of the Democratic party a
great deal of denunciation of the use of the ancient writ of
injunction by our courts, and a clanse in the Chicago platform is
aimed against it. But let us look for a moment at what Jefferson
conceived the province of the judiciary under our Federal and
State constitutions, He said, in a letter to Madison from Paris:

I'like the nggative iim to the Executive with a third of either House,
though 1 shouid have liked it better had the judiciary been associated for
that purpose or invested with a similar or separate power.

Gentlemen, when you imrei;fh inst the unse of the writ of in-
junction by our courts, how close do you keep to the footsteps of
Thomas Jefferson, who went so much further, and believed not
only, as you say, in government by injunction, but government
by judicial veto?

Again, let us see what the great statesman and founder of the
Democratic party had to say about the matter of imposts and di-
rect taxation. In another letter, in commenting upon the Consti-
tution, he says:

Thereisa t mass of in it in d ble form, but thereis
also to me nmpjﬂm twfo%d?uuld itn:tm gg:betmr to have assigned
to Congress exclusively the article of imposts for Federal purposes and to
have left direct taxation exclusively to the States.

Now, if this was such a bitter pill to Thomas .Jefferson, what
sort of a bolus would he have thought was being forced down his
throat in your income-tax law that has been declared nunconstitun-
tional by the Supreme Court?

No, my Democratic friends, you do not believe to-day in any of
Jefferson’s political views. Many of hisideas were crude, childish,
and preposterous and quite in harmony with some of the absurd
principles of Bryan and his followers. But his views on main-
taining the high character and independence of the judiciary and
on coinage and finance commend themselves to all thinking, S:-
triotic men to-day; and if you followed them, as you claim to do,
you would vote for this bill. Judged by the ancient creed of the
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Domocratic party yon Bryan Democrats have left undone those
things which you onght to have done, and you have done those
things which you ought not to have done.

Jefferson, at the time of theestablishment of our National Gov-
ernment, made a careful and exhaustive study of the questions
relating to coinage and currency. In his elaborate noteson coin-
age he says:

The proportion between the values of gold and silver is a mereantile
problem altogether. * * ¥ Just principles will lend us to disre, legal
proportions altogether; to inguire into the market price of gol
eral countries with which we shall be principally connee
and to take an average from

And again he says:

Perha i fety 1 rtion somewhat above
for sculd}::g'o1:‘:;I,d]Elzfli-lizlg:l g? :&:bn:gl}?.m?ootdo a‘:zg rmmmemm withwthe sourcasp?:lt.
the eoins. and the tendency which the high price of gold in S has, to
draw thither all that of their mines, leaving silver principally for our and
other markets.

In a note to his outline of the coinage system are these words:

I would still inclina to give a little more than the market price for gold
beeause of its superior convenience in transportation.

1‘111 his famous letter to Hamilton in reference to this matter he
said:

With respect to the dollar, it must be admitted by all the world that there
is great incertainty in the meaning of the term, and therefore all the world
will have justified Congress for their first act for removing the ty
by declaring what they understand by the term, but the incertainty once re-
moved exists nolonger and I very much doubtaright now tochange the value
and especially to lessen it. It woulitlead tosoeasy a mode of paying off their
debts. Besides, the party injured by this reduction of the value would have
so much to urge in support of the first point of fixation. Should it be
thought, however, that Congress may reduce the value of the dollar, I should
‘be for adopting for our unit, instead of the dollar, either 1 ounce of pare sil-
ver or 1 ounce of standard silver.

The average ratio of the coinage of gold and silver in the com-
mercial nations of Europe at the time of the establishment of our
Mint was 144 to 1. In accordance with Jefferson’s views, in our
first coinage we slightly undervalued silver, and the metals were
coined at the ratio of 156 to 1. This was done for the %grposa of
bringing gold to this country and keeping it here. t in the
course of a few years the bullion value of the metals had changed
to about 154 to 1. And now we come to Jackson's attitude on the
money question. In the early thirties gold was discovered in the
southern Alleghanies, Through Jackson's influence the ratio of
our coinage was changed in 1834 to 16 to 1, and in 1835 branch
mints were established in Charlotte, N. C., and Dahlonega, Ga.,
restricted by law to ‘‘the coinage of gold only:"' 1

This undervaluation of silver and the establishment of these
mints for the coinage of gold only would be called by Bryan, I
suppose, owing to his reverence for the memory of Jackson, the
misdemeanor of 1834,

The sound views of Jefferson and Jackson on the money ques-
tion and the wise legislation withreferencetocoinagerecommended
by them were based upon a clear conception of the truth of these
two principles: First, that the adaptability of metals for nse as
money lies in the mercantile value of the metais and that coi
neither adds to nor detracts from that value; second, that two or
more metals can only circulate freely as money at the same time
when they are coined according to their mercantile ratio of
exchange.

The experience of mankind, however, has shown that the ratio
of exchange of two substances does not remain the same for any
length of time and that when two metals are used concurrently
as money the metal thatis undervalued in the ratio of coinage will
disappear from circulation. If a gold dollar has, as a coin, only
the purchasing power of a silver dollar when as a piece of metal it
has the power to purchase enough silver to make two dollars, it
will not long remain a coin..

If, for example, we should enter the free and unlimited
coinage of silver and gold at the ratio of 16 to 1 while the mercan-
tile ratio of exchange is 85 to 1, all the gold in the country would
at once disappear, the purchasing power of the silver dollar would
be reduced one-half, all prices would ¢ nenfly be dombled,
while all creditors, annnitants, savings-bank despositors, pension-
ers, beneficiaries of life-insuranee companies, and building associa-
tions would find that the money received by them had lost one-
half of its purchasing power.

The people of this country in the elections of 1896 and 1898
declared their unbelief in this silver heresy, and this bill simply
embodies into law the will of the people.

The most serious feature of this money question is that there is
such a great diversity of opinion in regard to the fundamental
truths in relation to money. Bryan and his school of political
g&;osophers arrive at certain conclusions by a processof reasoning

d n a system of theorizing which ignores the facts of his-
tory. Buf the money question is preeminently a practical ques-
tion and should be considered from. the standpoint of human
experience. Ignoring theories and basing our conclusions on the
facts of history, I take these to Le the fun tal truths in rela-
tion to money:

First. Money is that commodity for which by universal consent
the people agree to exchange all other mmmodylﬁu

d in the sev-
in commerce,

Second. The people, not the Government, select the commodity
which they wish to use as money.

i e functions of Government in relation to money, like
the functions of Government in relation to food, begin when
the people have selected the commodities which they wish to use
as money or food.

Fourth. Government can nof give fo any commodity a value
that has not ‘been given, to it by the laws of nature and exe
any more than it can give to food nutritive properties that have
not been given to it by the laws of nature.

Fifth. When the people have selected metals for money, the
coinage of metals is an attribute but not an obligation of
sovereignty.

Sixth. Government can not by coinage or legislation add to
any metal a value that has not Eeen given to it by the laws of
nature and exchange. -

Seventh. Exchanges of commodities for money are always ex-
pressly or by implication for a given weight of a given metal.

Eighth. The Government can not compel me to part with the
work of my hands or the production of my brain.

Ninth. When I have parted with the work of my hands or the
production of my brain and have been promised therefor a given
weight of a given metal, and he who has made the promise seeks
to pay me in a less weight of the stipulated metal, he is guilty of
a crime, and the Government will punish him accordingly.

Tenth. When the Government steps in and compels me to
receive a less weight of the stipulated metal, or a different metal,
it is guilty of a fraud which requires its sovereignty to carry ont-

These, according to my understanding, are the ten fundamental
verities in relation to money, and they are as unassailable as the
Ten Commandments.

I understand that the Democratic party is endeavoring to ac-
complish thatwhich, if done by an individual, would be a private
crime; if done by the Government, a national frand.

: Thla fundamental truths in relation to currency are equally
simple:

First. All metal tokens, such as the silver, nickel, and per
coins of the United States, and all receipts for money iss or
authorized to be issued by the Government for use as money, are

currency.

Second. Currency is simply a substitute for money used for
convenience in making exchanges.

Third. When a community has different kinds of money and
different kinds of eurrency, it is the diity of the Government to so
regulate the character and issue of currency as to make all forms
of currency redeemable in the best kind of money.

Fourth. The United States has the good fortune to have but one
money—gold—and the misfortune to have nine different kinds of

currency.

Fifth, Itis the duty of our Government at once to simplify and
reform our currency and register in the law of the land the will
of the people that all our currency shall be redeemable in the
money selected by the e.

In view of these fundamental truths concerning money and cur-
rency, 1 hope to see the time when there will be & uniform system
of money in operationthroughoutthecivilized world. Thismone
system should be based upon the unrestricted free coinage of mcg
metals as the people may choose, coined by weight according to
the metric system. Such a system can be adopted at any time by
any nation without waiting for the cooperation of other countries,
for existing contracts and foreign exchanges could be adjusted to
such a system more readily than our forefathers adjusted their
outstanding confracts under our present system when it was
adopted a century ago.

nder this system we would have auniversal coinage, the coins
of our country being substantially the same as the coins of every
other country. Each coin would express on one side its national
character and on the other side its universal character. On the
obverse of the coin would appear the arms, insignia, and legend
of the nation that issued it, and on the reverse would appear the
simple story of its weight, told in the universal language of the
metric system.

Under such a system there would be no silver question, and
Bryan's occupation would be gone. All the jargon about 16 to 1,
keeping up the ratio, and maintaining the parity would disappear.
All the superstition and embarrassment that have surrounded the
use of arbitrary and symbolic names, such as guinea, dollar, ete.,
for describing the given weight of a certain metal, and all uncer-
tainty as to the meaning of these symbolic names would also dis-
appear and our money system would be founded, as it shounld be,
upon eternal truth and mathematical accuracy. With such a
money system our currency system would take care of itself.

Until we are ready.to reform our system of monaes and currency
along some such lines it is the duty of our National Government,
by pledging its credit and by all other honorable means, to give
to all forms of money and currency the same ratio of exchn.n%?
and purchasing power. This bill tends to accomplish this en
It is a step in the right direction. It conforms to the views of




400

CONGRESSIONAL RECORD—HOUSE. -

DECEMBER 14,

Jefferson, Hamilton, Morris, Jackson, and all our practical states-
men, economists, and financiers, The strongest argument in its
favor is that it is utterly opposed to the theories of ggyan and his
school of repudiationistas.

I trust that there are many gentlemen on the other side of the
Chamber who will support this measure. Letmestrengthentheir
resolutions with the noble words of the great founder of their party:

The honest %ayment of our debts and sacred preservation of the public
faith form the bright constellation which has gone before us and guided our
steps throufh an age of revolution and reform; the wisdom of our sages and
the blood of our heroes have been devoted to their attainment; they should
be the creed of our political faith, the text of our civic instruction, the touch-
stone by which to try the services of those we trust, and should we wander
from them in moments of error or alarm, let us hasten to retrace our steps
and to regain the road which alone leads to peace, liberty, and safety.

‘Will you follow the bright constellation that guided the steps of
the immortal Jefferson or will you stagger after the ignis fatuus
that rose from the marshes of the Platte and for over three years
has Leen deluding the credulous portion of the American people?

The CHAIRMAN. The gentleman from Kentucky is recog-
nized for ten minutes.

Mr. GILBERT. Mr. Chairman, I am in the habit of practicing
law for a living at home. In our Kentucky practice we plead to
an issue. Ihave sat here for two or three days trying to ascertain
the legal effect and what would be the consequences of the enact-
ment of this proposed bill into law. I have heard a great number
of learned discussions in opposition to the Chicago platform, and
I have listened carefully to the arguments upon the other side,
without having ascertained any definite light as to what would
be the effect of the enactment of this bill, so I sent up yesterday
to the Comptroller of the Currency and asked him this question:

If all national banks now doing business with a paid-up capital stock of
E’m,uuu or less should be Yermittad to issue currency to an amount eqnal

25 per cent of the capital stock paid in, and all such banks having & paid-
up capital stock of over $150,000 should limit their issunes of currency to
sﬁ.tm to each bank, would the amount of national-bank currenmcy be in-

o over or decreased under the amount as at present; and if so, how
mud.

To that question the Comptroller of the Currency sent me this
an?iwar yesterday (and that is precisely what this bill proposes
to do):

1n reply to inqui f the 12th instan respectfully advised
that ?ptlge mytii):galngn%‘:rithes mpitai stg‘v ?}% "ua?@.un or less \ieravper-
mitted to issue a circulation to the amount of 25 per cent of their capital.and
those with a capital stock exceeding $150,000 were permitted to issue circula-
tion to the amount of 0,000 each, the total issuable circulation would be

A88.809, The outstanding circnlation of the national banks on S8eptember
, 1809, was $200,845,567. Under the plan sugxeat.ed the circulation of tge banks
would be reduced to the extent of $102,956,758. -

It has been repeatedly announced upon the other side that one
of the gaurmsea of this bill is to enlarge the circulation of the na-
tional banks. This is ostensibly one of the purposes, because this
bill provides that the currency may be increased to par instead of
only 90 per cent, as now. But that ostensible purpose is more
than counterbalanced by the fact that by this bill the circulation
is confined to the value of the bonds, and the decreased amount
of the bonds by the terms of this bill will necessarily curtail the
circulation of the national-bank currency $102,000,000.

E&roponnded yesterday to the Comptroller of the Currency this
further question:

B that all national banks havi id- ital stock of §150,000
lmm limit thgi’i' eounmn t?o a sugg ap::lit,%poggt‘ourth of ‘::hgha.omougi
of the eapital stock paid in, and that all ba
of more than $150,000 should limit the currency to $50,000 to each bank; and
suppose all the present laws relating to the taxation of national banks should
be repealed excepting the act of July 13, 1898, entitled "*An act to provide
ways and means to meet war expenditures, and for other purposes,” and
that in lien of all the statutes so repealed there should be substituted a tax
of one-tenth of 1 per cent per annum upon the value of the franchises of all

these banks as measured by the aggregate amount of their capital surplus
and undivided profits, would the total amount of taxes to be collected by the

Government from these institutions be increased over or decreased under
the amount now collected; and if so, to what amount?

And that, too, is another provision of this bill.

To that question the Comptroller sends me this answer:

For the iyear ended July 1, 1898, the national banks paid an internal-revenune
tax on their capital and surplus of §L.752,802. During the year ended June
30, 1509, the tax collected on national-bank circulation by the Treasurer of
the United States was §1,901,753, making the total taxes paid to the Govern-
ment on capital, surplus, and circulation $,744,545. With the repeal of the
tax on circulation, continuing the tax im: by the war-revenue act of
1808, and placing an additional tax of one-tenth of 1 per cent on the capital

lus, and undivided profits of the national banks, the Government would
dagva from this combined tax on the franchise of the banks $2,700,090, a re-
duction of §1,085,455 from the amount paid under existing laws, as shown by
the latest returns.

So that, Mr. Chairman, this bill proposes necessarily to reduce
the circulation of the national banks more than $100,000,000 and
proposes to decrease the amount of taxes collectible from these
institutions more than a million dollars per annum, and yet what
I would like to hear would be an address from the other side
contradicting these figures. I want somebody to say to this com-
mittee whether the enactment of the bill into a law will bring
these results. We contend that the issue of the Chicago plat-
form is not before this committee. For my part, whenever that
question comes up, I shall have no hesifancy in standing up and
advocating every principle in it,

having a paid-up capital stock

There is no issue before the committee as to the single gold
standard or the wisdom of the Chicago platform. And yet day
after day we have had addresses devoted exhaustively to those
questions. The question before the committee is, Shall the Fed-
eral statutes remain as they are—shall the law continue in force
as it is—or shall we introduce this new statute, this new proposi-
tion, that has never been advocated upon this floor by any states-
man from the foundation of the Government? No man that ever
occupied the White House, from Washington to William McKin-
ley, eyer advocated such a measure as this. I undertake to say
that the gentlemen on the other side are shouting into the wrong
tree. We are not here upon this side now to advocate 16 to 1.
They say that we are upon the singla gold standard. They say
that every dollar is equal to a gold
are not denied. The truth is that this Government never saw a
dollar that was worth less than 100 cents to a dollar unless its
legal-tender function was curtailed. The Spanish milled dollars,
the Mexican dollars, the paper dollars, the silver dollars—all kinds
of dollars—have been worth 100 cents in all our national history
for more than one hundred years unless they have been deprived
of their legal-tender function.

This bill finds no excuse and can not be justified, whether you
favor the free coinage of silver or stand for the gold standard.

If you favor the single gold standard, you say that yon are al-
ready on that standard, and have been since 1873, and that all the
obligations of the Government are being paid in that metal when
demanded. Then how will the pmassage of this bill change either
the law or the practice? No; this bill does continue the gold
standard, but it is not introduced here for that reason.

It does more than that; it reduces the circulation of the banks
in their interest more than $§100,000,000, as I have shown from the
figures furnished by the Comptroller of the Currency. It reduces
the amount of annual taxes more than a million dollars to be
paid by these banks. It jeopardizes the security of depositors by
reducing to $50,000 the maximum amount of bonds required to be
deposited by any of these institutions. It is unfair to the smaller
national banks, by requiring them to keep on deposit a larger pro-
portionate amount of bonds than is required of the larger and
stronger banks.

If youn argne that you want the bill becanse yon want the sin-
gle gold standard, then you have already answered that argument
Bg stating that we are already on the gold standard and that all

the obligations of the Government are being paid in gold. If
you argue that yqu want the bill because you want an elastic cur-
rency, the answer is that private corporations, organized for pri-
vate gain, should not be intrusted with this enormous power any
more than the railroad corporations should be given the power of
making elastic freight rates. Private greed wounld tempt both
classes of these corporations to contract when the masses of our
people would want them to expand and to expand always at the
wrong time for them. But an elastic currency is the very thing
this bill is careful to prevent. In section 8 elasticity is carefully
guarded against in this langunage:

Provided, That the amounts of such circulating notes issued to any national
banking association hayving on deposit United States bonds to secure circula-
tion at the passage of this act, or which may hereafter deposit such bouds to
secure circulation, shall not exceed in any case the par value of the bonds
deposited as herein provided.

Now, it is ‘‘herein provided” that the bonds to be kept on de-
posit even by the largest and strongest bank need not exceed $50,000;
and it is ** herein provided” that the currency issued shall not ex-
ceed the par value of the bonds. We see by the Comptroller’s fig-
ures that although currency may be issued up to the par value of
the bonds to be deposited by the terms of this bill, still the amount
of currency will be reduced more than a million dollars below
the amount now in circulation, caused by the still smaller amount
of bonds required to be kept on deposit in the Treasury. In other
words, currency now required fo be issued up to 90 per cent of the
par value of the bonds is more than $100,000,000 in excess of the
currency allowed by this bill, although to be issued up to the par
value of the bonds.

1t is well known that these national banks will issue no more
currency than the law requires them to. Their profits are made
from the deposits and not from the currency issued. So that the
national bank with a paid-u ca%;al of $1,000,000 is not required—
indeed, it is not itted—by this bill to issue currency in excess
of the amount of $50,000, while the smaller banks are required to
issue currency to the amount of 25 per cent of the capital paid in.
The bank, therefore, with $150,000 is required to issue notesto the
amount of $37,500and the million-dollar bank to issue money only
to the amount of §50,000.

It is, therefore, a truckling to the larger banks and an unwise
and unjust discrimination in their favor.

But, again, this bill seeks to exonerate the larger banks from the
payment of their justshareof taxes. These taxesare now imposed
upon the circulation and in R':portion to the circulation.

The larger banks under this bill will pay a smaller amount of
taxes proportionately than the smaller ones.

For my part, if I believed in the single gold standard and was

ollar, and these propositions .
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willing to make silver merely a token money, redeemable in gold,
still T would oppose this bill, because we have about $500,000,000
of outstanding silver dollars, and it is a foolish piece of extrava-
ance to K¥ep thesesilver dollarsat all, to be as token money.
f“we must %m'e the single gold standard, then sell these silver
-+ dollars at 50 cents to‘the dollar and let the Government realize
$250,000,000 for them, to be turned into the Treasury. No man
can giveany good reason why the Government conld not and should
not use paper money in lieu of these silver dollars, if the silver
dollars are to be used only as &Jromises to pay in gold. This new
paper money would be as good token money, redeemable in gold,
as you propose to make the silver. This new paper money would
have behind it the same pledge, just as you saysilver has, and why
hoard this silver as a mere sentiment? So, I say, the logical con-
clusion from your major premise is to sell the silver dollars as
bullion and substitute paper money, Takeoutof circnlationevery-

. thing but ﬁold and the paper redeemable in gold, and the Govern-
“s ment wou

d make $250,000,000 by this transaction, and have pre-
cisely the sathe amount and character of money you are proposing
to establish.

You Republicans should not claim any credit for the present
prosperous condition of the country. The large productions of
gold in the Klondike and in South Africa have, it istrae, appeased
in some measure the demand for more basic money. e war
with Spain and in the Philippines, together with that in Africa,
have increased the demand for mules, cotton, manufactured arti-
cles,and farm produce, and we are having comparatively prosper-
ous times. But these are not of your doing. and unless past expe-
rience fails these mines will soon be exhausted. The present good
condition proves our contention. We have argued all along for
more basic money and for higher prices. Wesaid that with more
money would come higher prices, and with higher prices wounld
come better times. Both of these propositions you denied. Now
our predictions have been fulfilled, and yet you claim the credit.
The truth is that all of the legislation enacted upon the subject
of silver was Republican legislation and passed by your party, so
that if you are to have credit by the present prosperity of the
country, you are to be charged up with the panics of 1873 and of 1893
and the distressing conditions of those periods.

There is a peculiar thing about our bondholders and our money
standards. e bondholders had no objection to a fiat money
standard at the outset when they were buying the bonds cheap on
that account. It was only after the bonds had been sold by the
Government that these gentlemen clamored to be paid in coin “in
order to strengthen the credit of the Government.” Then these
bondholders had no objection to the double standard when Mr.
Cleveland had bonds for sale, They took coin bonds without ob-
jection, and only remarked they would give $16,000.000 more for
them if *‘ gold ” instead of **coin™ was putinthem, Butthedouble
standard was all right for buying purposes.

Now this bill comesand writes*‘ gold” in these same coin bonds,
donates that $16,000,000 to these bondholders, anditis a tout-
rageto talk about double standards and fiat moneynow. The Gov-
ernmentison onestandard when bondsare tobesold, and always on
another standard when bonds are tobe paid. Yes, gentlemen, and
let me remind you that the same people whowere for fiat money and
then for the double standard in buying bonds from the Govern-
ment are the same people who fostered and organized that Indian-
apolis convention. They are the same people and influences that
are thrusting this bill forward and crying * repudiator ” at every
man who opposes the single gold standard.

But again, this bill greatly increases the amount of ‘gold to be
kart locked up in the Treasury in addition to the $100,000,000 of
gold reserve now kept. It re%nires an additional $50,000,000 to
be kept on deposit in the fiscal
feature:

There shall be transferred from the general fund in the Treasury of the
United Btates and taken up on the books of said division, as a redemption
fund, the amonnt of gold coin and bullion held inst outstanding gold cer-
tificates, the amount of United States notes held against ontstanding cur-
rency certificates, the amount of silver dollars held against outstanding sil-
ver certificates, the amount of silver dollarsand silver bullion held against
outstanding Treasury notes issued under the act of July 14, 1800, and an
amount of gold coin and bullion to constitute a reserve fund equal to 25 per
cent of the amount both of United States notes and Treasury notes issned
under the act of July 14, 1890, outstanding. ;

Thus we see that by contracting the national-bank circulation
and by this new redemption department substantially all the
money of the country may be impounded in the Treasury by this
bill except gold and the subsidiary silver coins. The silver dol-
lars may again be paid out, it is true, but only as token money
redeemable in gold, and this silyer will take the place of paper
which is to be permanently retired, and assuch token money will
operate as the same endless chain to drive out the gold that is ad-
mittedly the worst feature of the present system.

_No, gentlemen, this bill does provide for the perpetuation of the
gingle gold standard, but it does more, Itisa ers’ bill which
conflicts with the declarations of both the great political parties.

epartment. Then comes thisnew
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It originated at a popular watering place on the Atlantic, without
consulting the common E»eople, and they do not want it.

All of the talk which I have heard for years on this floor and
elsewhere about the commercial value of gold and silver, inde-
pendent of the prices fixed by the demands for purpose of coinage,
is to my mind little short of nonsense, The law of supply and
demand applies to silver as well as to anything else; ang when
you destroy the chief demand for silver and expect the price to
remain unchanged, yon are talking very unwisely. There can
be no commercial or commodity value ascertained for either metal
until all the countries of the world cease using both of them for
coinage into money or until all the world begins the coinage of
both of them at the same ratio. All of the troubles we have had
in our past history in keeping the two metals together was not
cansed by differences in the prices of the metals as commodities,
but becanse of the different prices offered by different countries
at the same time for these metals for coinage purposes,

At one time France paid a larger price for our silver than we
were paying, and the silver went there and left us nothing but
gold. At another time France paid a larger price for our gold
than we were paying, and the gold went there and left us nothing
but silver. So with other countries. The metal that left us
always went to be coined into money and not as an article of com-
merce. The demand for the metals for the ﬁmrpme of being
coined into money has (coupled with the supp. 13'} in all the ages
and countries of the world regulated their value. By money 1
mean money and not mere tokens or promises to pay money. You
certainly have not forgotten the trade dollar, which had more sil-
ver in it than the standard silver dollar and yet, not being a legal
tender, was worth only its bullion value.

You certainly can go up to the other end of the Avenue and find
a Mexican dollar with more silver in it than thereis in one of our
standard silver dollars and find it passing for much less.

No; it is not because of the pledge of the Government behind
the silver dollar to keep it up. No such pledge was ever made
until 1890, by the Sherman law, andsilver had remained at par for
seventeen years after the gold standard was established in 1873.
No; it was not becanse of the small number of silver dollars
in circulation prior to the Sherman law. France keeps to-day
§800,000,000 of silver on a par with gold simply by paying all of
her obligations in either metal at the option of the Government
and by making both of them full legal tender.

This country, with twice the population and business, counld
keep half that amount of silver at par too, and in the same way.

But the national banks do not want us to do it, and hence this
bill is introduced. Thus step by step the work has been done.

First. The sale of the bonds at low prices and payable in any
lawful money.

_ Second. A change in the contract making the interest payable

1n coin,

b Tthk ﬂ] The destruction of the silver dollar, and leaving no coin
uf gold. ;

Fourth. The sale of other bonds as coin bonds and for $16,000,000
less than could be had for gold bonds. Now we are asked to not
only write gold instead of coin in all the bonds, but we are asked
to allow the national banks to contract the currency more than a
hundred millions and to relieve them from the payment of more
than a million dollars a.nnuail{ in taxes. Every one of these steps
was an outrage upon the people. Have not these national bank
been favored enough? They are already enjoying privileges not
enjoyed by State banks, and this bill still further extends and en-
larges these privileges so that the State banks will hardly be able
to compete with them for business. From whatever standpoint
this bill is looked at it is wholly useless and wholly pernicious.

The natural tendency of the nations anyhow is to concentrate
wealth and power into the hands of the few and to leave the mil-
lions poor and dependent. Legislation ought to be directed so as
to counteract this natural tendency as far as practicable. Instead
of doing that yon have, by protective-tariff duties and special leg-
islation, fostered many a trust and made many a millionaire at
the expense of the people. This bill will make the national bauks
the greatest trust of them all. You are shutting your eyes to all
the warnings of history. The banks of Europe control the move-
ments of the armiés and navies of the Old World. And if this
bill fulfills the promises made by its promoters, if it brings an
elastic currency and gives these banks full power to contract and
expand the currency as they choose, if this bill gives the Secretary
of the Treasury full power to issue gold bonds whenever and in
such amounts as he pleases, then indeed we will have come to the
very gates of a monarchy. So let the martial musicstrike up and
the bugle call to glory and to empire be sounded.

With the empire shall be needed this favored money class and a
gilded aristocracy. But with the empire will come also a larger
standing army, larger tax rates, and the people must furnish the
soldiers and pay the taxes. I stand here to enter my protest
against this bill and warn you that its enactment will serve to
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hasten that evil day that sooner or later has always come to every
country in every age; that evil day when the masses of the
ple have become paupers and slaves, crouching at the feet of a
throne. It is the same old story, written upon the tombs and
attested by the moldering monuments of antiquity. All of the
freedom that mankind has ever known has been surrendered and
lost by yielding to the same temptation. The glitter of the empire
soon disappears when the citizen has lost his liberty. The owl
soon comes to hoot in the banquet hall when the king and his
ests have d , and the lizard comes and crawls over the
oken columns and crumbled art that for a time ornamented the
royal pageant. [Loud applause on the Democratic side. ]

Mr. SMITH of Kentucky. Mr. Chairman, in the time allotted
me for the discussion of this matter I shall first endeavor to give
a clear and concise explanation of the most important provisions
in the measure.

ANALYSIS OF THE BILL.

By section 1 the gold dollar, consisting of 25.8 grains standard
01({ is made the unit of value. By sections 2 and 4 all interest-

ing obligations of the Government, the United States notes,
the Sherman Treasury notes, all obligations, public and private,
for the payment of money, and at the option of the Secretary of
the Treasury any other kind of money, are made payable and re-
deemable in gold, In brief, by the terms of this bill gold is made
the only money of final redemption and the sole measurement of
values.

The motive that induced its authors to provide, in the fourth
section, “ and all silver certificates presented for redemption shall
be redeemed in accordance with existing laws,” is known to
themselves only. It would be a reflection upon their intelligence
to assume that they were unfamiliar with the facts that the Sec-
retary of the Treasury had time and again said that it was his
duty under the law to redeem every silver dollar with gold if
demanded by the holder, and yet, giving these gentlemen the
benefit of the presumption that they were aware of this, it makes
the conclusion irresistible that this language is placed in the bill
to mislead and deceive the people.

Section 2 contains this langnage:
All obligatio! blic and private, for the t of money shall be
pqrrcrg: in co og‘;nlty with 1é‘tm standard utamin said sec{ion.

That is, in section1.

By this provision an obligation for the payment of a hundred
dollars can only be discharged by the payment of that number of
dollars, each of which contains the required guantity of gold.,
And yet by a subsequent provision in the same section it is said:

Nothing herein contained shall be construed or held to affect the present
legal tender quality of the silver dollar or of the subsidiary or minor coins
or of the paper currency of the United States, or the laws making national-
bank notes receivable auEJanbla for ce public debts and dues and

. obligations between natio

By this clause it is made sufficient for an obligor to tender sil-
ver dollars or United States notes in the payment of such debts.
There is a conflict between these provisions which must inevita-
bly produce great confusion and many hardships to both creditors
aanhdelﬁ!ra. tablish the Treasury Department a divisi f

e bill establishes in the ent a division o
issues and redemption, which is charged with the issues, redemp-
tions, and exchange of the various kinds of Unifed States money

itted or authorized by law. It is made mandatory upon the
R&easurer to transfer from the general fund in his Department,
first, all gold coin and gold bullion held against gold certificates;
second, all United States notes held against currency certificates;
third, all silver dollars held against silver certificates; and, fourth,
all silver dollars and silver bullion held againstSherman Treasury
notes; and these sums, aggregating on the 9th day of December,
1899, $683,454,903, constitute the redemption fund. In addition to
this, and to be used for redemption purposes, the Treasurer is re-
guired to also transfer to this division gold coin and gold bullion
equal in amount to 25 per cent of the ggited States and Sherman
notes, which is to constitute the reserve fund, and will amount at
present to §108,865,824, 1

The redemption fund proper and reserve fund will aggregate,
as matters now stand, §792,320,727, not a dollar of which can get
into circulation where it can do active service in the commerce of
the country except by the withdrawal of a like sum theretofore so
engaged.

It is officially stated that the gold coin and bullion in the United
States on the 1st day of July, 1809, amounted to $063,498,384.
By the terms of the pending bill $280,328,043 of that sum will be
imprisoned in the vaults of the Treasury as redemption and re-
serve funds, leaving $674,160,441 in gold to be used in the pay-
ment tr;f Government expenses and in the commerce of the
country.

The silver dollars and bullion will be held in the redemption
fund; or if not, their Eper representative, in silver certificates or
Treasury notes, will be impounded in their stead. Under the

power vested in him by section 3, to maintain the parity and
value of money by the use of gold for the redemption of any other
kind of money, the Secretary of the Trea.sulgr will, no douabt, re-
tire from circulation every dollar of silver and Government issues
of paper money, Taking the latest published reports, there will
be, at its organization, placed in this division about five hundred
millions of silver dollars and bullion, which includes %'ﬂcticall
all our silver money exclusive of subsidiary coin. ere w.
likewise be placed in 1t about $290,000,000 in gold coin and bullion
with which to begin the retirement of greenbacks, silver certifi-
cates, Sherman notes, and currency cerfificates, .

The Secre is authorized from time to time to transfer to this
division from the general fund any money not otherwise appropri-
ated, or he may exchange funds in this for thosein the general di-
vision, or he may sell gold bonds of the Government to maintain
the reserve fund; but he is forbidden to make a transfer from the
general fund which would reduce it below $50,000,000. With this
restriction, it may be safely said, in view of our increasing ex-

ditures, that there will seldom be transfers and exchanges will

unheard of; but the issue of gold bonds will be the rule, and the
climax of stu]ﬂdity and folly will have been reached when a great
Government like ours shall be found issning gold bonds for the
purpose of reducing the volume of money in circualation.

The bill anthorizes the organization of national banks as fol-
lows, namely: In cities of the population of 2,000 or less, witha
capital of §25,000, by permission of the Secretary of the Treasury:
in cities of 6,000 population or less, $50,000 capital; in cities of
50,000 or less, $100,000 caﬁvital. and in cities of more than 50,000
population, with a capital not less than $200,000. To secure their
circulating notes such banks are required, where the capital does
not exceed $150,000, to deposit with the Treasurer of the United
States interest-bearing, registered United States bonds to an
amount not less than one-fourth the capital, and $50,000 where
the capital exceeds $150,000.

Upon the delivery of these bonds such banks are entitled to re-
ceive from the Treasurer circulating notes in blank, registered
and countersigned as required by law, tothe par value of the bonds;
but in no event shall such notes be issued to such an association
in an amount in excess of the capital stock actually paid in. The
limitations placed upon the circulating notes is that they can not
exceed the capital stock d;;aid in, and the condition precedent is
that the character of bonds must have been deposited for them.
It must be entirely plain to every man, even those of puny com-
prehension, that it is the deliberate purpose of the dominant party
in this House tofasten as permanently ascan be done by statutory
enactment upon the B})eo le of the United States the single gold
standard, to retire all forms of Government money other than
gold, and delegate to the national banks the power to issue and
control the volume of paper money hereafter to circulate among
our people. To each and every one of these three unsound, un-
wise, unpatriotic, and vicious propositions I am now and always
expect to be o&%sed. I protest against thisschemeto plunder and
oppress the plain people of this country in order to make profit
for the favored few. This measnre ought to be entitled ** A bill to -
aid national banks and enrich the gold trust and bond syndicate
by the impoverishment of the people.”

OFPOSED TO NATIONAL BANKS.

But the national banks must be cared for by the Republican
party, nor must the Grand Old Party forget the bond sharks.

The chief purpose of this bill is to delegate to the national banks .
the power to issue and privilege to control the entire volume of
pa})er currency in the United States. In the accomplishment of
this cruel and wicked design interest-bearing gold bonds to an
amonnt satisfactory to the bond hunters will no doubt be the most
active instrumentality. Issue bonds to replenish the gold reserve
and then d%g‘l)ets it by the purchase for retirement of green backs
and other Government paper currency with the gold until the
national banks are left without a solitary check u their merci-
less manipulations of the circulating medium. It is a conserva-
tive estimate that fixes the possible volume of national-bank notes
at one-third of the circulation, and it is believed will be nearer
one-half when this measure shall have been in operation for one
or two years. Armed with this high function of government,
those in charge of the banks will see that it is so exercised as to
bring profit to them, though it plunder the people and dishonor
the Government. :

The circulation will be contracted or expanded whenever there
is a promise of reward to themselves. though it shonld, ‘*like a thief
in the night,” steal away the fortunes and happiness of men by
the millions. The [gulv]:er to control the volume of circulation car-
ries with it the possibility of striking down fortunes and wrecking
homes and can not be safely reposed where avarice will teinpt or
revenge will inspire its unfaithful execution,

Banks of deposit and discount are a benefaction, but those of
issue are a curse to any citizenship. Such institutions are con-
demned alike by past experience and the teachings of statesmen.
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In 1803 Mr. Jefferson wrote Mr. Gallatin:
This institution (The United States Bank) is one of the most deadly hos-

tilities existing the principles and form of our Government. * * #
Ought we, then, to give further growth to an institution so powerful, so hos-
tile* * *°# Now, while we are strong, it is the greatest duty we owe tothe

safety of onr Constitution to bring this powerful enemy to & perfect subordi-
nation under its anthorities. The first measure would be to reduce them to
an equal footing with other banks as to the favors of the Government.

On September 11, 1813, he wrote Mr. Eppes:

Bank paper must be suppressed and the circulating mediom must be re-
stored to the ration, to which it belongs.

Andrew Jackson said:

gress the Constitation to issne T money, it
wareit ngn then]:%tl?: ulggclll i{rymt!l(}:;:sefvg’s and not to be deleg%ar.g.& to indi!\?fid-
unals or corporations,

In his Thirty Years in the United States Senate Thomas H.
Benton says:

Experience had shown such an institution (United States mlnct} tobea

tical machine adverse to free government, mingling in the elections and
e (1 Riiey womon. by Corrosian, feiera) Ja:
son‘soo%r"u{ﬁog reached both 4 the case—the unconstitutionality of
the and its inexpediency.

General Jackson, by his indomitable courage and heroic efforts,
drove from existence the United States Bank at the termination
of its second charter, and from that time to the civil war the
Democratic lpart-y lost no opportunity to denouncethe system. In
the national banking act the Republican party substantially
revived it, and in the lifetime of these the history of the old bank
has at least in some respects been repeated. :

By some hidden influence the Secretary of the Treasury was
induced upon the close of the war to cnter upon the work of retir-
ing the paper circulating as currency, and would have continued
this disastrous policy had not the act of January, 1868, prohibited
its further enforcement.

Again, subsequent to 1875, under the guise of resumption, this
game scheme to aid the national banks was inaugurated, but the
act of May 31, 1878, denying the Secretary the right to further
retire greenbacks, was passed.

The intents of men are not discernible except as they mature
into action; but, tracing these policies to the motives that induced
them, as you would the stream to the fountain, you must arrive
at the conclusion that they were intended to benefit the national
banks of the country. Conld the taxpayers of America be made
more happy or wealthy by the conversion of a noninterest-bearing
currency into interest-bearing bonds? No, gentlemen; the pur-
pose then as now was to endow the national banks with the vala-
able prerogative conferred by this bill.

But these are not the only instances in which they are reputed
to have attempted to bring about favorable action on the part of
the Government. Emanating from some one, there was scattered
thron%hout this country in the early spring of 1893, to bankers and
capitalists, the following circular letter, viz:

Deanr Sir: The interests of national bankers require immediate financial
legislation by Congress, Bilver, gilver certificates, and Treasury notes must
be retired and the national-bank notes upon a gold basis made the onl
money. This will require the authorization of from $500,000,000 to §1,000,000,

of new bonds as a basis of circulation. You will at once retire one-third of
your circulation and call in one-half of your loans. Be careful to make &

money stringency felt among your patrons, especially among influential busi-
ness men. Advocate an extra sew?:n of Congress tgr the re; of the pur-
chase clause of the Sherman law, and act with the other your city

in securing a petition to Con for its unconditional repeal per accom-
ying form. Use personal influence with Congressmen, and g:rnt.i.cﬂhﬂy

t your wishes be known to your Senators. The future life of na: i banks
as fixed and safe investments depends upon immediate action, as there is an
lnch:]-aaﬁng sentiment in favor ofpe Government legal-tender notes and silver
coinage.

Following this, Congress was convened in extraordinary session;
a ‘‘money stringency ” was felt from shore to shore; the **purchase
clause” was repealed and Congressrequested to anthorize the issue
of * gold bonds,” which it refused. How much these institutions
kad to do with the origin, prevalence, and atrocity of the panic of
1893 will perhaps never be fully known, but that they coniributed
in some measure is manifested by the reduction of their circulat-
ing notes from 1837 to 1892 in the sum of $96,075,508. They are
largely responsible for the endless chain whose first link was
wrought by Secretary Foster, as appears from the following tele-
gram:
PrINEAS PIERCE,

2 Summner Street, Boston, Mass.:

Assistant Treasurer Kennard has been instructed to redeem Treasury

notes in gold. p
CHAS. FOSTER, Secretary.

And whose circuit was practically completed before the Harri-
son Administration passed, as appears from the following order,
viz:

OCTORBER 1, 1891,

TREASURY DEPARTMENT. OFFICE OF THE SECRETARY,
Washington, D, C., February 20, 1533,
Bin: You are hereby anthorized and directed to prepare designs for the 3
per cent bonds provided in a Senate amendment to sundry eivil bill now
vending. The denominations which should first receive attention are 100's

and 1,000's of the coupon bonds, and 100°s, 1,000's, and 10,000's of the registered
bonds. This suthm'i? is given in advance of the enactment, in view of press-
ing contingencies, and you are directed to hasten the preparation of the de-
signs and plates in ev possible manner. Imclose a memorandum for your
guidance in &r:ﬁartug @ script for the body of the bonds.

Respec ¥ ¥Ours,

CHARLES FOSTER, Secrefary.

The CHIEF OF THE BUREAU OF EXGRAVING AND PRINTING.

How great an influence they may have exerted in securing a re-
versal of the rulings of Secretary Foster in reference to silver cer-
tificates and silver dollars through the following utterances of
Carlisle and Gage it is not possible to tell, but that there wasa
reversal of Foster's position is shown by aletter written b{llslgg.al-
tary Gaage on November 4, 1897, to Mr. C. F., Taylor, of Phi -
phia, Pa., from which I guote as follows :

It may be added thatit was officially declared by the late Secretary of the
Treasury that *although silver dollars and silver certificates have not up to
the ent time been received in exchange for gold, yet if the time should

ever come when the parity can not otherwise be main ed, such exchange

will be made.” This would no doubt be the rule of action now if required to

maintain the ty. Saoch a contin, h "
so far as can :ﬁ;i be segn is not Iikelygetgcrmmnr A8 RrS yok aieea. sad
Respectfully, yours, L. J. GAGE, Sccretary.

For these reasons the national-bank features of this bill are se-
riously objectionable, and in the name of the splendid constitu-
ency 1 represent I not only protest against the extension of the
Government's favors to these institutions but appeal for the with-
drawal of those they now enjoy.

AGAINST GOLD BTAXDARD—REPUBLICAN MISCONXCEPTION OF VALUE.

To those who have listened to or read the argument of gentle-
men on the other side of this Chamber it is glaringly apparent that
they are either iﬁoranﬁ or purposely conceal their knowledge of
the conditions that give origin to value. They constantly refer
to it as an intrinsic quality of the material used for money pur-
%es. For instance, in the course of his remarks the gentleman

m Indiana [Mr. OVERSTREET] said:

The legal-tender quality adds no value to money, but merely makes pro-
vision whereby debts may ischarged by the tender of specific of
money, which, being good, the creditor is bound to accept.

In a certain sense this is true, and yet there has not been made
upon this floor within recent times a statement more artfully mis-
leading than the one quoted. The Congress alone can make or
designate a legal-tender money for this country; and while that
does not directly add value, it does, as admitted by him, *make
provision whereby debts may be discharged,” etc., and this power
conferred by law to discharge debts causes people who owe debts,
must pay taxes, and effect exchanges to want this money for these
purposes. The entire &Jolfulaﬁon enters the competitive struggle
to obtain every such dollar, and its value rises and falls as the
sugEly and demand for them fluctuate. It creates a demand for
su] money, and this demand, the supply being limited, creates
value in it.

Again, the gentleman, referring to the efforts of the Govern-
ment to supply the deficiency in money and to canse it to circu-
late by making it legal tender, says:

The universal and absolute failure of all such efforts is sufficient evidence

that this quality is not a quality of value. There is not a single instanca in
the history of ce where the legal-tender quality added to the money has
enabled it to circulate at u greater value than its intrinsic value where it

does not possess equally the pledge and faith of the Government for its full
redemption.

The gentleman’s memory has grown treacherous and untrust-
worthy, for I am sure he knows that the so-called trade dollar,
containing 420 grains of silver, but not possessing full legal-tender
power, fell in value to 80 cents, while the standard silver dollar,
containing buf 412} grains of silver, ;cisaessing full legal-tender
power, kept at a parity with the gold dollar, and that without any
pledge on the part of the Government to redeem it in gold.

This occurrence within recent years ought to satisfy the gentle-
men on the other side that there is a marked difference between a
dollar possessing full legal-tender power and one that does not.
It will not be possible for the gentlemen to escape the dilemma
by the contention that the Government was pledged to maintain
the parity and equal value of the one and not the other, because
it has never been hinted that there was any such duty resting upon
the Government until the passage of the Sherman law in 1890,
and this disparity occurred before that date. Indeed, Secretary
Foster, as late as February and December, 1892, held that silver
coin and silver certificates were not redeemable in gold, as appears
by the following correspondence:

TREASURY OF THE USTTED STATES,
Washington, D. C., February 13, 1892,

Bigr: I have the honor to acknowledge the receipt of your favor of the 12th
instng&nin which you ask whether silver certificates have been redeemed in

1d : in what amoant and on what authority. I have to state in reply

reto that, so far as this office is concerned, it has never been done, nor

have mEot the subtreasn flices been authorized to do so, and no rt-
Ty O S0, depa:

have been received to that effect.

yours,
E. H. NEBEEER,
Treasurer United States.
Hon. H. M. TELLER, Uniled Stales Senate.
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TREASURY DEPARTMENT, Washington, December 7, 1893.

My DEAR Sir: I have your favor of December 7. I to inform youn
that silver dollars are not, in law or in practice, exchanged for gold or for
paper that calls for gold.

Very respectfully,

Hon. H. M. TELLER, United Stafes Senafe.

Nothing could more conclusively demonstrate to the thonghtful
students of the question a total lack of knowledge of the origin of
value than do such expressions as those quoted upon the part of
the gentlemen who give ufterance to them. The intrinsic quali-
ties of matter can not be destroyed or impaired by the failure to
use it; and if value were one of the intrinsic qualities of gold and
gilver, it could no more be destroyed or changed by ceasing to con-
vert these metals into money or use them as commercial com-
modity than could their hardness, malleability, and other inherent
qualities.

In the commerce of the world there are requisitions for both
gold and silver; and if not one ounce of either were employed for
monetary use, these metals would still be valuable as articles of
commerce, though no one is so stupid as to believe their value
would be so great when so restricted in use. Nor does any man
entertain the opinion that these metals wounld have value if there
were no use to which they could be applied, for, in such an event,
no one would want them and, not wanting them, wonld give noth-
ing of value in exchange for them. This view, sound in logie, is
sanctioned by a long and unbroken line of authorities that have
often been cited in and out of this Chamber in the discussion of
this question, and to a few of which I now call attention.

Jevons, in the Value of Gold, says:

Value, like utility, is no intrinsic quality of a thing; it is an extrinsic acci-
cident or relation.

Again he says:
Value isnota property of anything. It arises wholly out of relations which
exist between things.

CHARLES FOSTER.

Francis A, Walker, in his Money and its Relations to Trade and
Industry, states as follows:

Money no doubt is the produce of labor, but, as Adam Smith observes, if it
would exchange for no g, it would have no value; so M. Say says that the
value of gold and silver consists only in what they will buy.

McLeod says:

There is no such thing as intrinsic value.

If, then, value is not inherent or an intrinsic quality of matter,
it follows irrefutably that it must have its origin in extraneous
circumstances and conditions, and to deal with a question of such
vital importance legislators ought, if they have not heretofore done
80, advise themselves most fully as to what these are,

Senator JouN P. JONES has defined value to be:

Human estimation placed upon desirable objects whose quantity is limited.

And, speaking for myself, I have been unable to detect any error
or lack of completeness in this definition. It is sound in reason.,
supported by tga best thought of the ages, and no man has since
its ntterance ap d upon the arena of public life in this or any
other country who has been able to point out any fallacy in it.

It seems to me to be axiomatic, for if there is no desire on the
part of anyone for a given thing, it can not be exchanged for
another thing of value; while, on the other hand, if the quantity
is unlimited, it can not be exchanged for a thing of value, because
it can be had without the surrender of such other things. The
conclusion is irresistible and unavoidable that the value of money,
or anything else whose quantity is limited, depends upon the de-
mand and supply. In logic the truth of this proposition has never
been and it is safe to say can never be overthrown. In the his-
tory of monetary affairs and commerce it has been established by
the occurrences of every day since the world began, and the sooner
the lawmakers recognize and accept this fundamental principle the
earlier will come the possibility and unfailing hope of the correc-

tion of our unsound and unsafe system.

MONEY DEFINED.

Nothing is actnal money that does not possess the legal-tender

ower or needs itself to be redeemed. Hence I define money to
Ee an irredeemable thing, a solvent of debts and medium of ex-
change. The dollar is the unit in this country of its denomina-
tions and this unit is subdivided into fractional parts. All con-
tracts for the payment of money specify the number of units and
parts of units to be paid, and must be discharged without refer-
ence to the value of the unit at the time of the fulfillment of the
obligation. For if a man to-day agrees to pay another §1.000
twenty years hence, there is no judicial tribunal to be found that
would not hold the obligor bound when it became due to ﬁay that
number of dollars, though it required twice as much of the prod-
nucts of his labor and articles of commerce generally to secure
them as he would now have to give in exchange therefor.

The terms of the agresment and the law preclude the consider-
ation of the change in value of the dollar, notwithstanding the
resultant effect may have been extremely disastrous to the debtor

and profitable to the creditor, or vice versa. Gentlemen upon
this floor have seen within their own times friend after friend fall
in the struggle with the appreciating dollar and sink beneath its
cumulative burdens into hopeless insolvency and utter despair.

As a medium of exchange people look not merely to the dollar,
but to the exchangeable or purchasing power of the dollar, and
whatever this may at the time happen to be is its value,

There may be those who have never considered it, but it is not
conceivable that any human intelligence has ever studied the
question and concluded that the value of the dollar, whether of
paper, silver, or gold, is fixed and unchanging. Indeed, the fool
who willlearn in no other way than by **the hard school of expe-
rience” knows that it does change as the conditions npon which
it is dependent vary. The principal factors in oontroﬁin g it are
the supply and demand, first, of and for dollars, and, secondly, of
and for articles of commerce.

Demand for money arises from the natural and artificial wants
of mankind, and the functions assigned it by law, and the neces-
sities of trade, and in the aggregate exclusive of that pressing
apon it for service in the payment of debts is at any given time
equivalent to a very large per cent of human desires for all other
things. For,if one want a hoe or a hat, a dress or a diamond, the
preliminary wish is for dollars with which it may be had.

The supply of money is fixed by law, either directly, as in cases
where the power and discretion to control the quantity to be
issued are given to some department of government, or indirectly
in the selection of the money material by naming it in the law.

The demand for money is always urgent and, except in times
of business depression, increasing, so that it is a matter of the
most serious importance that the supply by direction or indirec-
tion resting with the law should be maintained at such relations
with the demand for it as will insure a fairly remunerative price
for the commodities for which itis exchan That the purchas-
in§ power of the dollar is not always the same may be shown not
only by the infallible rules of logic, but by the declarations of the
most learned authors who have written upon this interesting
topie. :

Aristotle said:

Money by itself * * * hasvalue only bylaw and not by nature; so that
a change of convention between those who use it is sufficient to deprive it of
all its value and power to satisfy all our wants.

John Locke, in Considerations, etc., Regarding Money, says:

Mankind having covenanted to put an imaginary value upon gold and
silver by reason of their durableness, scarcity, and not being very liable to
be counterfeited, have made them, by general consent, the common pledgea
whereby men are assured in exchange for them to receive equally valuable
things to those they parted with for any quantity of those metals; by which
means it comes to pass that the intrinsic value regard in those metals made
the common barter is nothing but the quantity which men give or receive of
them, they having as money no other value but as pledges to procure what
one wants or desires.

Again, he says:

But if you increase or lessen the quantity of money current in trafiic in
any place, then the alteration in value is in the money.

David Hume says:

It is not difficult to perceive that it is the total quantity of the money in
circulation in any country which determines what portion of that quantity
shall t:xchanga or a certain portion of the goods or commodities of that
country.

James Mill says:

In whatever de the quantity of money is increased or diminished,
other things maintaining the same, in that same proportion the value of the
whole and of every part is reciprocally diminished or incre:

John Stuart Mill says:
The value of money, other things being the same, varies inversaly as its
uantity, every increase of quantity lowering the value and every diminu-

tion raising it in a ratio exactly equivalent.

Ricardo says:

The value of money in any conntry is determined by the amount existing.
* * * That commodities wounld or fall in price in proportion to the
increase or diminution of money I assume as u fact incontrovertible.

Says Cernuschi:

The purchasing power of monsy is in direct proportion to the volume of
money existing.

Francis A. Walker states: .

The value of money in any country is determined by the amount existing.

Human reason sometimes errs, and it is barely possible, though
not probable, that these great scholars, one and all, may have been
mistaken either in premise or conclusion. There is yet another
evidence, not merely persuasive, but, inmmy opinion, conclusive,
touching this matter, and it is to be found in the history of prices
of staple products. If, then, money, whether gold or silver, varies
in value, we have not the choice between a unit that does and one
that does not vary, but rather a selection between standards, all
of which change with the varying conditions that dominate every
one of them,

' WHY T AM FOR THE BIMETALLIC STANDARD.

If the standard shall be of gold or of silver alone, its measuring

capacity will vacillate with every movement of the demand for or
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supply of it, while if it be made of both I conceive that the sup-

ly will be less liable to fluctuate, because when there may be a
giminut.ion in the one it may be overcome by an increase in the
other metal available for coinage. If this should occur only at
rareintervals, it would serve toavert the disturbances, wrecks, and
ruins that otherwise would crush thousands of our countrymen.

The prosperity and happiness of our people demand a system
that will guarantee a sufficient quantity of basic monﬂ', and if in
an effort to secure it we should adopt a plan that would, as some
appear to apprehend, produce too much, it would be infinitely
more easy to cure that defect and protect the country against its
evil consequences, if any, than it will be if we establish one that
will give too little; in which case irreparable losses, baffling hu-
man ingenunity to escape, would be visited upon our fellow-citi-
zens. [Applause.] .

I am for the bimetallic standard, not only for these prudential
reasons, but because it is neither a new nor unsuccesstul experi-
ment in the United States, the opinion of the clamorous recent
converts on the otherside to the contrary notwithstanding. It was
given fo our constitutional Government upon the counsel and ad-
vice of Thomas Jefferson and Alexander Hamilton, the ablest and
most profound exponents of their respective schools of political
economy in their age and time, if, indeed, not since the founda-
tion of the Republic. It came to us when the love of countryand
people was at its high tide and before the besom of selfishness had
infected our free institutions. If received the sanction of the wis-
dom and patriotism of all citizens, native and adopted, for more
than eighty years of our national life, dur'%l\‘vhich the marvelous
and matchless progress of an honest, intelligent, energetic, and
unselfish population in material, moral, and mental development
challen g the admiration of the civilized world and caused the
most advanced nations to shudder for the safety of their laurels.
[Applause.]

I know it has been said that because of the changes made by the
acts of 1834 and 1837 we have been upon the gold basis since then,
and even the act of 1853, which related to the quantity of silver
thereafter to be used in the coinage of the subsidiary coin, has
been invoked to aid the rudderless arguments of our opponents.

These changes, as everyone in the least familiar with the sub-
ject is aware, were made to prevent speculators from shipping our
coin to countries which were coining the particular metal at a
higher ratio than it was coined by the United States, and, instead
of detracting from, fortifies and strengthens our contention that
when a government confers the legal-tender power upon money
pt:gldgl of any given metal, it produces a desire for it that enhances
1L8 value,.

The relative value of gold and silver in 1873 has been cited as
evidence of the fact that it can not be affected by legislation.
This is a most nnfortunate citation for our adversaries when
the full story is told. At that time France was coining silver at
the ratio of 15} to 1, so that under her law 359.9 grains of that
metal could be converted into a coin equal in value to a gold
dollar, while in this country we were putting 371} grains into the

silver dollar. Hence ours was by the effect of the French law
driven to a premium. Differently stated, it was as follows, viz:
Value
Ratio. in gold.
871 tol .00
*lgg - tol 1.0815
1 ounce of silver ._.. -|16 tol 1.2929
.................................... --| 15} to 1 1.3387
United States unit, 871} grains of silver. .o ooooome oo cmaeeeee 1.00
French unit, 859.9 grains of silver. ... oo i aaas 100

But if we had not this satisfactory and convincing experience
that attended our course under that standard to guide us now into
the pathway of safety and good fortune, there is eminent anthority
that should be of more than passing influence on the Republican
side to support the view that the Constitution—to whose mandates
we should ever render a cheerful obedience—forbids the destruc-
tion of this ancient system. I may add at this point, and with
much pride, that I am in my political affiliation one of that class
that holds and teaches that the Constitution should be strictly but
fairly construed and, when so construed, observed with an un-
flinching fidelity. [Applause.]

Hon. Daniel Webster said:

I am clearly of the opinion that gold and silver at ratios fixed by Congress
constitute the legal standard of value in this country, and that neither Con-
gress nor any State has authority to establish any other standard or to dis-
place this standard.

Hon. James G. Blaine said:

I believe gold and silver coin to be the money of the Constitution. No

power was conferred on Congress to declare either metal should not be
money. Congress has, in my judgment, no power to demonetize silver any

more than to demonetize gold.

But Republicans tell us that this constitutional standard, if
adhered to, will flood the country with money. ‘This, if true,

would be a cogent reason for a change, but no justification for a
violation of the fundamental law. Bat is it true?
By the official statement issued from the Treasury Department

December 1, 1899, it is shown that there has been coined but 482,-

622,376 standard silver dollars in our entire history, and in the
same document the paper currency in the United States on the
same date is certified at $1,268,783,957, or nearly three times the sum
of silver dollars,

If, in addition to our silver and gold coin, more money to the
extent of this enormous amount is required, no sufficient reason
has been or can be given, in my opinion, why it should not be
supplied in both silver and gold, if possible.

f, then, the Government should undertake, with mints wide
open to the free and unlimited coinage of silver and gold, to sup-
plant this volume of paper currency, can any man number the
years in which that work shall have been fully completed?

It is no answer to this to say that a gaper circulation is more
convenient than a metallic one, for wisely enough has it been pro-
vided that the holder of gold or silver coin may deposit it in the
Treasury and receive gold or silver certificates, according to the
coin deposited, in lieu thereof. This is the ancient and abiding
doctrine of the Democratic party, the tried and approved princi-
ple of a sound finance. [Applause.

According to the report of the Director of the Mint for 1898
there was then on hand in the principal countries of the world
£4 594,900,000 in gold, $3,977,500,000 in silver, and $2,322,800,000
in uncovered paper.

This gold and silver money was the net results of the accumu-
lations of all the countries since the use of these metals for money
began, and yet the figures show that they were not sufficient to
meet the wants for money by $2,322,800,000. If, beginning its
use as money as early as the human race did, there 1s now but
£3,977,500,000 of it, then tell me how far down the line of the cen-
turies to come it ‘will be before this vast fund of uncovered paper
money used for the lack of the metals can be substituted Bf' the
new acquisitions of silver, and then how much longer till the
flood? [Applause.;

The supporters of this measure insist with apparent earnestness
that the course of affairs since 1896 has destroyed what they term
‘“the free-silver heresy” and point to advanced prices as indispu-
table proof. We have in the past and do now contend that not
only gold and silver is the money of the Constitution, but that if
limited to gold the essential amount of basic money can not be
had. The facts are that by importations and productions the

old coin and bullion in the United States were increased from

uly 1, 1896, to July 1, 1899, in the sum of $363,267,541, if the
official reports can be relied upon. This was an increase of 60
per cent in the money of final redemption, and the effect upon
prices exemplifies our invincible argument. Of this sum $200,-
954,193 was secured by net imports of gold coin and bullion, and
while it increased our stock it impaired that of other nations, and
can not be said to have been an accretion to the common store.

By fiscal years it was as follows, viz:

Year ending June 30—
iy el Lo e e o (W T Dbl I ool e S ST §44, 653, 200
-. 104,868,476
.......................................... 51,432,517
200, 954, 193

The balance of $162,313,348 must represent the productions for
that time of the minesin the United States, which would be an
average annual production of $54,004,449. It is hardly within the
scope of well-founded expectations that this high yield should con-
tinue through any considerable number of years. The gold prod-
uct of the United States mines averaged $49,050,000 for the calen-
dar years 1877 and 1878, but for the twenty-four years beginning
with 1873 and ending with 1896 the average was only $36,822,833,
Still, shounld our mines maintain this generous flow when proper
reductions are made for the part used in the artsand sciences and
that necessary to replace the worn, lost, and destroyed coin, it is
difficult fo see how the necessities that arise from the growth of
our population at the rate of nearly three million per annum and
e inéz commerce are to be met by this product.

y gold-standard friends, if youn are anticipating with confi-
dence that this precious metal will continue to rush in upon us
from foreign shores, let me admonish you that it is a venture
full of danger to chain this country to such a standard upon the
assumption—for it can be no more than such—that there will be at
least equal additions in the years tocome. Confident inyself that
they do not have the element of certainty to that degree that in-
telligent men ought to make them the basis of legislation like this,
I appeal to the history of the importations of this metal for the
%ears that lie behind us to convince you of the hazard in doing so.

he records of your Government—and you ought not to ignore
them—show that such acquisitions of gold. like the tides, ebb and
flow. The net exports of gold from the United States from June
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30, 1864, to June 30, 1877, amounted to $561,639,427; the net im-

ports from June 30, 1877, to June 30, 1888, were $224,192,846; and

the net exports from June 30, 1888, to June 30, 1896, reached the
- pum of §323,628,544, -

The net exportations, as stated for the period from 1888 to 1806,
almost equals one-third of the gold said to be in the United States
now, and assuming that the history of that time may repeat it-
gelf, it is apparent that it wonld be criminal on our part to ignore
it and base our actions solely upon the occurrences of the past
three years.

REPUBLICANS HAVE CHANGED FOSITION.

But, Mr. Chairman, I can nof conclude my remarks npon this
interesting subject without calling attention fo the conduct of
your party touching it. The time has been within recent years
when your most conspicuous leaders, as well as thousands of the
rank and file of your party, were not unmindful of the wisdom
and justice of the cause for which we now contend, nor did it dis-
credit their party standing to declare for the system that your

ty now endeavors to destroy. More than that can be said.
e blican party more than once in national convention
ighted its faith and avowed its devotion to the bimetallic stand-

In 1588 the Republican platform said:

The Republican pnrr&ia in favor of the use of both gold and silver as
money, and condemns the policy of the Democratic Administration in its
efforts to demonetize silver.

Watever apologetic explanations may be attempted, this was
intended to and did give the American voters to understand that
you were then for the free and unlimited coinage of both gold
and silver, ) - ’

In 1892 the Republican platform, fouching this question, read:

The American people, from tradition and interest, favor bimetallism, and
the Republican party demands the use of both gold and silver as standard
money, with such restrictions and under such provisions to be determined
by legislation as will secure the maintenance of the fpnx'ity of the two metal
go that the purchasing and debab.-l'{m ng power of the dollar, whether o
gilver, gold, or paper, shall be at es equal, ete.

I omit the part merely commending the efforts to bring abount
an international conference. If there had been ani]goubt as to
the kind of money referred to in the 1858 resolution, this utterance
removed it by announcing that the party was for *‘both gold and
silver as standard money.”

Your platform in 1866, so far as the mone
cerned, is fairly and accurately stated in this clause, to wit:

We are therefore opposed to the free of silver, except by inter-
national agreement with the leading commercial nations of the world, which
we pledge ourselves t0 promote, and until such an agreement is obtained
the ing gold standard must be

In 1888 your party was so enthusiastically for free silver that it
was not content with the enunciation of its position, but it even
arraigned in vigorous terms an alleged Democratic Administration
for its animosity toward the white metal.

In the next national council of the party (1892) you thought
you were still for the two as ** standard money,” but having some
misgivings, due, no doubt, to the lack of instructions from the
masters, you left as an avenue of escape the provision that there
. should be some safeguards thrown around it by legislation so as
to insure the same purchasing power for the dollars of .

In 1896 the party proclaimed that it was steadfast in the faith,
provided other nations could be induced to embrace it; otherwise

ou were against it. But you pledged your Administration to an

onest, faithful missionary service in its behalf. You sent your
commissioners to foreign courts, and when objections were being
dissipated and the prospects of success wmbri%htening your chief
financial officer, a member of the President’s official family, began
writing letters and giving onf interviews to the resident corre-
spondents of the foreign press which made and were intended to
make the impression utg:;n the minds of those with whom the com-
mission were treating that the American people were nof earnestly
for the bimetallic standard. Of this course on the parf of the Sec-
retary of the Treasury the President was fully apprised by Senator
CHANDLER, Strange indeed it was that the Secretary thus at-
tempted to thwart the execution of an honorable obligation rest-
ing upon his ,and especially upon the President, but stranger
even than this is the fact that the President, having been thus in-
formed, did not seek to counteract the effects of the Secretary’s
efforts. He was bound not only by the platform upon which he
was elected, but in his letter of acceptance he gave his pledge to
enforce it, as follows:

The Republican party has declared in favor of an international agreement,
and if elected dent it will be my duty to employ all proper means to
promote it.

In making his report orally to the Senate of the United States
on January 17, 1898, Senator WoLcoTT, who was chairman of the
Bimetallic Commission, referred to these matters as follows:

We were also somewhat embarrassed by the statements of representatives

of the New York bankersin England, w. souﬁ‘tim to English officials
and assured that any sentiment which formerly existed in the

question is con-

United States in favor of bimetallism was dead: that the commission was
sent solely as a sop to a few far Western Republicans; that the country gen-
erally favored the gold standard, and that the President of the United States
i Satanieis true, of but in support of them th
atements were untrue, of conrse, insu em these
ple assumed to present interviews and B_tatemanmafp e Director of the m
a hold-over from the last Administration, the late Comp r of the Cur-
rency, an equally precioas la[mc{é now out of the public service and trans-
lated to a Chicago bank, and pretended statements in letters and interviews
from the SBecretary of the Treasury to the effect that there was no chance
for international or other himetallism and favoring the permanent adoption
of the gold standard. Nobody in Europe cared a rap what the two minor
prophets thoutiht or said, as no‘bod{g in this country cares, but the all
statements of the Secretary were a different matter.” * # * Inmy opinion
the great majority of the members of the Republican party are bimetallists,
la)g{:; thg fac% lth.nt they are misrepresented by a Cabinet officer is not pleasing
endurable.

The President and his party had evidently concluded to make
an open avowal for the gold standard, for within two hours of the
time fixed for the final adjournment of the extra session of the
Fifty-fifth Congress he sent a special message to that body, trans-
mitting with it a report from the Indianapolis gold convention
committee, and said:

Icommend this report to the consideration of Congress. * * * Thissub-
ject should receive the attention of Congress at thisspecial session. Itought
not to be postponed until the regular session.

After this, on the 28th of January, 1898, at a reception at the
Waldorf-Astoria Hotel in New York, in a speech delivered, the
President said:

It will not suffice for citizens nowadays to say sim I{ﬁmh they are in
favor of sound money. Thatis not enough. The people’s purpose must be
given the validity of public law.

He now is more bold than then, and in his annual message sent
to the present Congress, he says:

‘While there is now no commercial fright which withdraws gold from the
Government, but, on the contrary, such widespread confidence that gold
seeks the Treasury demanding paper money in exchange, yet the very situa-
tion points to the present as the most fitting time to make adequate provision
to insure the continuance of the gold standard and public confldence in the
ability and £urposa of the Government to meet all its obligationsin the money
which the civilized world recognizes as the best.

The President has not always entertained this view of the
money question. On November 5, 1877, he voted for the Bland free-
coinage bill. On February 28, 1878, he voted for the Bland-Alli-
son Act and aided in the passageof that law notwithstanding the
President’s veto. He was chairman of the committee on plat-
form in the national convention of his of 1888 and reported
the resolution in favor of the use of both gold and silver as
money., On June 14, 1890, in this House, he said:

Iam for the b use of silver in the currency of the country. I would
not dishonor it; I would give it credit and honor with gold. I would make
nodiscrimination. Iwould utilize both metals as money and discredit neither.
1 want the double standard.

And he is the same William McKinley who, in a speech at
Akron, Ohio, in 1891, said of Grover Cleveland:

During all his years at the head of the Government he was dishonori
one of our precious metals, one of our own great products—discrediting sil-
ver and enhancing the price of gold. He endeavored, even before his inau-

tion to office, to stop the coinage of silver dollars, and afterwards and
grt?m end of his Administration persistently used his power to thatend. He
was determined to contract the circuiatiuf medinm and demonetize one of
the coins of commerce, limit the volume of money among the people, make
money scarce, and therefore dear.

He would have increased the value of money and diminished the value of
evcrythin%n%lse—money the master and everything else the servant. He
was not th ing of the poor then. He had left theirside. He was notstand-
ing forth in their defense. Cheap coats, cheap labor, and dear money; the
gponsor and promoter of these Emfcssmg to stand guard over the poor and
lowly. Was there ever more q g inconsistency or reckless assumption?
He believes that poverty is a blessing, to ba promoted and encour ., and
that a shrinkage ﬁva}m of everything but money is a national benediction.

There is in the immediate front of your party in this country a
national contest, in which you will have to explain to the Ameri-
can people why your party has undergone such transformation of
sentiments since the election of 1896, Yon may be able to meet
the expectations of the peol]ila in this direction, but at present I do
not see how it will be possible,

CONCLUSION.

But, without further comment upon this phase of the question,
I desire to say, in conclusion, that {rom the hour it became mani-
fest that thiscountry was to be chained to the single gold standard
the clouds of distress became darker and thicker about our path-
way and the shocks of disaster grew more numerous, terrific, and
far-reaching, until the very foundations of our financial institu-
tions seemed as if they were about to crumble into hopeless ruin.
Special causes, easily traceable by the student df public affairs and
not of enduring character, have temporarily checked the ravages
of this vicious system; but when these causes, like the conditions
that gave birth to them, have ceased to exist and be operative, as
in the vicissitndes of a brief span they will, it is not improbable
that the storm of financial disaster will again bear down upon us
in all its horrible fury and relentless devastation.

The righteous appeal that we have so lately heard from every
section of our common country finds no response in this measure,
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Under it the dollar, now too exalted, can never be dethroned, and
its purchasing power over the products of farm and mine will
certainly not grow less and may reach limits hitherto nunknown.
Staggering under its blighting effects, from those who delve in
mines, those who cultivate and cajole the fields into yielding
bountiful harvests, and all the toiling millions will come the
mighty cry, until its echoes and reechoes will be heard in every
section, even in this ca}ln'tal city,and heeded by a Congress willing
to serve the plain people rather than do the bidding of the money
trust, the bond syndicates, and the national banks. With a vivid
recollection of the suﬁ.'erinﬁs and sacrifices of our fellow-citizens
in the past under your gold standard, I again denounce this bill,
which can not fail to bring power and fortune to the few, nor
likewise miscarry in its mission of peril and desolation to the
many. [Applause.]

[Mr. BERRY addressed the committee. See Appendix.]

The CHAIRMAN, The gentleman from North Carolina is rec-
ognized for eigcht minutes.

Mr. LACEY. 1would like to ask the gentleman from Kentucky
a question.

The CHATRMAN. The gentleman has no time. The gentle-
man from North Carolina has the floor.

Mr. ATWATER. Mr. Chairman, the limited time allotted to
me in this debate will not permit me to make an extended argu-
ment upon this great financial question. However, it is not neces-
sary that I should do =0, as the guestion has heretofore been very
fully discussed and the great American people have studied this
queation of bimetallism or monometallism and have already made
up theirverdict. My own position among the people of my district
is too well known to need any affirmance at this time. ith the
intelligence which always characterizes them in their study of
ublic questions, they have concluded that the success of bimetal-
sm is necessary to the prosperity of the great body of our people.
I do not think T am exaggerating the truth when I say that a
large majority of the citizens of the United States have reached a

imilar conclusion. The Republican ty have never declared
against bimetallism, and when their leaders and speakers have
been charged heretofore with favoring the single gold standard as
the money of nitimate redemption they have always repudiated
the suggestion and claimed that they were bimetallists, provided
that this condition could be effected by international agreement.

They have claimed that the United States could not alone put
into operation the double standard of gold and silver without the
aid and cooperavion of the other great powers in the world. The
present Administration among its first official acts after it came
into power was to appointa junketing commission to visit the con-
tinental powers with the professed purpose of obtaining their con-
sent for the restoration of silver to an equality with gold.

It has transpired in this debate that there is scarcely a promi-
nent Republican member of this House, long in public life, who
has not heretofore in the discussions of this question in this Hall
unqualifiedly committed himself against thesingle gold standard;
and it is said that there are few more exhaustive or logical argu-
ments in favor of bimetallism than contained in a speech delivered
in this House some years ago by the distinguished gentleman from
Illinois, Mr. CANNON.

This position of the Republican party and of its distingunished
members was either a result of sincere conviction, or was, perhaps,
part of a deliberately preconceived plan to deceive the people of
this country. Great truths are not intended to be bandied about
irom year 1o year, or to be changed, chameleon-like, to suit the
whiws or fancies of individnals or parties or decades. There are
some axioms of finance which appear to have established them-
selves as firmly as any well-known principle of political economy,
and one of these is the theory of bimetallism.

During the fluctnations which have oceurred from time to time
in the production of the precious metals, during the recurring
sl‘a.%es_ of depression and prosperons times—considering the selfish
ambitions of large owners of wealth of the country and the wants
and demands of the great mass of the people, considering the con-
ditions of producers and consumers, of tﬁe capitalist and of the
laborer, of the agriculturists and the manufacturers—the great
principle of bimetallism had embodied itself into the financial
economics of the world as the best system which could be devised
to serve the interest of all classes and to preserve the great prin-
Ic; le of equality between the breadwinner and the employer of

T.

The Republican aart until to-day has never dared to favor leg-
islation which declared openly and unequivocally against bimet-
allism. Were it not for this deception which the other side has
practiced before the people there would have been an nnmistak-
able majority in this House to-day o d to this bill. They have
practiced a deception upon the people, and they are now proposing
to rea}I) the resnlt of this long period of duplicity and double deal-
ing am glad that they have thrown off the garb which they
have worn so long and that they now appear in their true position

‘perity and that low prices indicated hard times.

npon this question. The gauntlet has been thrown down, and it is
for the American people to decide in that great battle which will be

in 1800 whether this Government shall be administered in
the interest of the creditor class who bold our bonds and other
evidences of indebtedness or in favor of the interests of the great
body of the people who claim that their Government shounld stand
for “e(ﬁ‘:l privileges to all and special privileges to none.”

The Republican in North Carolina has even gone further
in its declaration for bimetallism than the national Republican
party. They have in their State platform often declared for bi-
metallism and the restoration of silver,and the few Republicans
in this State who have aligned themselves with the national Re-
publican £pm-ty have invariably been retired to private life, and
not one of this class to-day occupies a seat in either branch of the
Fifth-sixth Congress nor any prominent position within the
State of North Carolina, That party within the past few years
has had the effrontery in my State to aﬁlproa:'h the%opulist party
and ask for their cooperation and fo claim that there was no dis-
tinetion between the Populist party and the Republican party
upon this great financial question. Can it be that the leaders of
the party in my State have no fixed political convictions and that
they are guided simply by their desire for the spoils of office?
The Republican member of this House from my State, the dis-
tinguished gentleman from the Eighth district, Mr. LINXEY, has
frequently made speeches in his district and boldly claimed that
he was a bimetallist and that he would omit nc opportunity to
favor any legislation which recognized the nse of both gold and
silver as basic metals.

The distinguished senior Senator from my State, Mr. PRITCHARD,
has pledged himself openly and before the people tovote for the res-
toration of silver to its ancient rights as a money metal whenever
such a proposition shonld come before the Senate as a separate bill.

My coll es in this House know that when it was charged
against the Republican party in our State that they were in favor
of the gold standard that in every instance they stood before the
people and with nnabashed effrontery said, ** We are as much in
favor of bimetallism as you are, the only difference between us
being that we wish it through international agreement.”

Yet, in the face of this record of the Republican party in m
State, the distiniusished gentleman, Mr, LINNEY, made a speec
this week upon this floor in which he claimed that he had under-
gone a contrite repentance and experienced a glorious conversion

y which he had abandoned his beautiful theories of bimetallism
and was now in favor of this bill. What has caused this change
of front? At the feet of what Gamaliel has he studied this ques-
tion and imbibed so much new wisdom? Has he been worshiping
at the altar of Mammon? Has he been listening to the siren
voices of the prosperous bondholders or was the whip of the party
lash applied in the Republican caucus which bro Pht about this
repentance and his bright conversion? He will in all probability
have an opportunity of explaining to the people of North Carolina
the details of this remarkable conversion an«f of telling them how
the scales of ignorance fell from his eyes, and it is to he hoped
that he will accompany his explanation with stereopticon views
of the beautiful process.

The gentleman from Ohio [Mr, GrosvENOR] said that of all the

romises that the bimetallists had made in 1896 not a single one

come true. The error of this statement has been most ably
controverted by the gentleman from Texas [Mr, BamwLey]. No
one rajoices at the prosperity which certain sections and indus-
tries of our country are enjoying more than myself, We said in
1806 that a greater volume of money, sufficient to meet the neces-
sities not only of the financial centers but of the great agricul-
tural sections of our country, was necessary in order to enhance
prices, and we said, further, that enhanced prices indicated gl;o&
To-day we have
a greater volume of money than we had in 1896 and to this fact is
most largely attributable the present degree of prosperity.

_How has the volume of money been increased? Not by legisia-
tion, but because the world's supply of gold has been increased.
The wealth of the Klondike has been coined at our mints; the
gold fields of South Africa have yielded the golden metal in un-
exampled anantities, and from various other sources the produc-
tion of gold has largely increased, and, having the rights of free
mintage at all the mints of the world, the increase of gold has
entered into the channels of commerce and trade and industrial
business, so that this partial prosperity offers affirmative proof of
the correctness of our position which we maintained in 1896,
What will you do when the world's production of gold is curtailed
or when it fails to keep pace with the increase of population and
commerce and industry of the business world? Then will it bs
that the falsity of your position and the soundness of our faith
will be amply illusirated, and the blow which you are aiming
to-day at the vital part of the American body politic will take its
full effect, and the people will indignantly remove from power
and place the parzewhjch inflicted so vital a wound.

Mr, Chairman, gentleman from Indiana, I believe it was,
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said that there was not a section in all these United States which was
not prosperous. If he will go into the great tobacco belts of my
State and of other States he will observe a condition very far re-
moved from prosperity. In that golden belt of my State which
produces the finest bright tobacco there was prosperity fifteen
years ago. Tobaccosold at remunerative prices and yielded afair
profit npon theinvestment. Farm landswere in demand and sold
at high prices, and yet the condition is reversed to-day. Tobacco
sells at Ea.rely the cost of production, if so much, and lands that
were formerly not upon the market may now be parchased at a
ruinons sacrifice. This result has been largely effected by the
tyrannical and ruinous methods of the great tobacco trust. Just
as gold has been made thestandard of value throughout the world
and is controlled by the few, so has the greaf tobacco industry
been absorbed by one gigantic corporation, which is to-day con-
trolling the prices of the leaf tobacco of the farmers and of the
manufactured product of the country. No government can be
said to be “A government of the people, for the people, and by the
people ” so long as such a condition is possible under the forms
of law.

There are many trusts, with a capital of millions of dollars,
which control many of the staple products of the fields and of the
mines and of the factories, but there is one other trust which
overshadows all the others, as the great mountain overtops the
valley below, and this is the t gold trust of the world.

It would Dbe interesting to know the exact number of financial
institutions and individuals in the United States which control
the gold bullion and coin in this country, and, however few that
number may be, it is still true that their number, in comparison
to the population, is still less in the great powers of continental
Europe, yet this metal, which is the only basic money and the
money of ultimate redemption, is controlied by the few.

He who controls the money of a country controls prices, and he
who controls prices with the power to enhance and diminish the
prices of products has his hand upon the heart of the industrial
and business world and can produce panics at his will, and who
will deny that the holders of the gold of the world are closely allied
together? And yet the Republican party is willing to go upon
record in favor of fastening still more certainly these shackles
upon the industrial world and of surrendering the great body of
the lll)ecapla into the hands of this financial trust.

The bill under consideration is entitled ‘‘A bill to define and fix
the standard of value, to maintain the pa.rit&' of all forms of money
issued or coined by the United States, and for other purposes.”
The title of the bill is erroneons. It should be entitled **A bill to
take from the Treasury millions of dollars and pay over to the
holders of the bonds of the United States and to the holders of
other bonds and evidences of indebtedness through the country.”
It is a bill dictated by the selfish and all-prevailing power of capi-
tal and greed. There is not one line in the bill in the interest of
the wage-earners or the producers of the country.

As the representative of a people who are enfitled to be heard
upon thisfloor, I protest against its passage and shall cast my vote
against it. [Applause on the Democratic side. ]

Mr., MOON. . Chairman, I do not intend to engage in a
general discussion of the financial gquestion. Debate may be re-
garded as futile when a decision has been reached (by the majority
party in cancus) before it begins, as is true in reference to the bill
under discussion. 1 shall therefore give but a brief expression of
my objections to the pending measure.

is bill is not demandedin the platform of any political party.
It protects no popular right or interest. It comes alone at thebid-
ding of those upon whom it confers special powers and benefits.
Its theory has no reco%mit.ion in any school of political economy.

It makesthe gold dollar the unit of value, thus erecting the gold
standard. If any benefit could possibly arise from this provision
to &he public, it 18 destroyed by the subsequent provisions of the

1

While gold is made the unit of value, all other moneys of the
United States are made mere credit moneys as contradistingunished.
from gold and forced to rest on the gold for support or redemp-
tion, which is totally inadequate for this purpose, even in view of
its increased production, and this inadequacy is confessed on the
face of the bill by the provision authorizing the sale of gold bonds
to purchase gold to maintain the ** reserve of gold” in the Treas-
ury, that the credit moneys may thereby be hel%oat parity with the
standard adopted.

Thus, nunder this system the maintenance of the parity of our
moneys does not depend alone on thestandard fixed, but partly on
the indebtedness (by issuing bonds) that we may incur to obtain
the standard money. It then follows that the ;m.rity of the
moneys must at last be maintained by the credit of the Govern-
ment. This credit, under another system, might be used without
the intervention of a gold purchase and give the same stability
to the currency that the bond issue in purchasing gold can give—
the credit would be as effectual under one system as the other.
It must, then be clear that under the bill that the gold standard

can not be maintained while other moneys may depend upon it
for support without the aid of a bond issue to in turn support it.
If this could have been done, good faith to the people on the
part of the Republicans would have caused a provision for it in
this bill, and the bond feature of the bill conld have been omitted.

Bimetallism alone can accomplish this result. The Chicago
platform affords a scientific solution of the question in the interest
of the people.

The bill erects the %old standard, but it carefully provides for
the destruction of gold as a circulating medium by making all
other moneys the instruments of its withdrawal by forced redemp-
tion from the Treasury, thus absorbing the gold, contracting the
currency, destroying the values of Eroperty, and again imposin
the burdens of debt on the people by a bond issue in unlimi
amounts to give stability to the currency so often as the gold re-
serve falls below §350,000,000.

The bill repudiates the existing contract between the United
States and its bondholders in the interest of the bondholders and
legislates additional value in bonds already issmed and sold by
making them payable in gold instead of coin, as provided in the
bond—either gold or silver, at the Government’s option. This pro-
vision is intended to enhance the value of the bonds in the market
and will do sonlfimately, since the purchasing power of the money
they are now to be paid in will be increased as it is contracted,
and the means of its contraction are ample in this bill, and the
people must do the paying.

The power to issne bonds, or rather to determine the necessit
for an issue and order the same, belongs to Congress and shoul
be seldom exerciged. The grant of this discretionary legislative
power by the bill to the Secretary of the Treasury is unwise; its
grant to issne such bonds in unlimited amounts is reckless.

The bill surrenders the power of Congress over money to national
banks to a degree that is unsafe and dangerous. Ifis unwise to
expect one who has power to bestow blessings on himself to prac-
tice eelf-denial for the g}ﬂ:]ic good.

Can it be possible, Mr. Chairman, that we must be forever
forced to issue bonds and incur indebtedness to maintain the sta-
bility of the currency of this Governmeni? This bill offers this
and nothing more. What is the meaning of all the platforms
that have been enacted in this country and the declarations in
which we pledged ourselves to a sound and stable currency and
financial system? Let me ask the gentlemen on the other side,
what d'? you mean when you say that you want a sound financial
system?

If I understand you correctly, if I understand the intent and
meaning of your platform declarations and that of the Democratic
party, it is that we want a system of finance in which gold, silver,
and paper money of all characters shall circulate on a basis of
parity and equality throughout the Government, every dollar be-
ing equal to every other dollar; a complete, self-supporting, and
fixed system, to exist without imposing the burdens of a bonded
indebtedness on the people to maintainit. If this be true, the bill
fails to accomplish the purpose. It weakens the present erroneous
financial system so far as the public interest is concerned. It
brings the Republic asan humble suppliant at the feet of its bond-
holders and its national banks. [Applause.]

[Here the hammer fell. |

Mr. GRAFF. Mr. Chairman, I was greatly interested in the
remarks of the gentleman from Kentucky [Mr. Berry]. He was
exceedingly Jiberal in the discussion of the monetary question and
especially in his cgnions r»ag,r».rdin;;,:'l the ratio. I was particnlarly
interested in watching him tear the halo off the ratio of 16to 1
and to hear his declaration that he was not wedded by any means
to the Chicaxa platformof 1896, I confessthat I might have been
more surprised had he not been one of many of the gentlemen from
the other side of the Chamber who have in this debate showed
their want of respect for the ratio fixed by the Chicago convention.

Indeed, it has been the exception in the course of one week’s
debate for the members upon the opposite side of this House to
reassert their fealty to the ratio of 16 to 1. For the most part
they have been silent upon that subject, when the vel('ly first sec-
tion of this bill makes the question of the standard, and hence the
ratio, to be adopted the most important subject before the Houso
in the discussion of this bill. The gentleman from Kentucky as-
serts that he is not only not wedded to the Chicago platform of
1896, but proposes to wait for the declaration of the Democratic
party in the next national convention of 1800, and proposes to
stand on that, whatever it may be.

But, Mr. Chairman, I wish to say to the gentlemen on the other
side of the Chamber that the American people are not to be trifled
with in the consideration of the fundamental question that is be-
fore us, by the shifting attitnde which they propose to occupy
themselves in these matters. I am here this afternoon not for
the purpose of adding to the information which has already been
given as to the provisions of the bill so much as I am here to em-
phasize my distinct approval of every one of these features. [Ap-
plause on the Republican ]
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I come from a distriet which prior to 1894 and for twenty years
previoustothathad given Democratic pluralitiesranging from 1,500
102,500, before the time when there was any fusion existing between
the Republicansand Democrats and when the Populist vote in the
distriet was in the neighborhood of 1,500, The campaign of 1804
was won inmy district because the people demanded anotherchange
fromn existing conditions prevailing at that time. The campaigns
of 1896 and 1898 were made chiefly on the money question, and it is
principally for that reason that the great body of the intelligent

ple of my district drifted away from their associations with the

mocratic party and into the Re}!)]ublican party, because of their
desire for sound money and better business conditions than existed
at that time,

It becomes me, therefore, Mr. Chairman, not to be silent upon
this question when we are called upon to make permanent the
prosperous conditions that are now prevailing in the country by
ingrafting into the law the provisions which are drafted in the
impending bill. Fromthefoundation of our Government changes
in our coinage and currency laws have been made with the utmost
caution and only from time to time as the immediate exigencies
of business demanded, and our system has been the evolution of
the logic of events in our history rather than the plan of any man
or body of men inany era of our development, and sometimes mis-
led by temporary depression to resort to some degree of fiatism.

Still every change made has been hedged by some cautionary
limitations, showing the disposition upon the part of statesmen of
all times to disturb existing conditions as little as possible by this
class of legislation. Conservatism has left its mark on our finan-
cial legislation far more deeply than our public ntterances on the
subject. Financial legislation can not be thedirect means of cre-
ating wealth, Itslegitimate function is to facilitate the transac-
tion of business demanding to be consummated. Bad financial
laws may, however, prevent a prosperity otherwise assured.

A good financial system, if involving a too radical change, may
cause a serious disturbance to existing conditions that wounld
work disastrous results. Such a vital and delicate relation to our
business does our financial legislation bear to our business world.
We have learned a truth—that the Government can not make a
profit for itself out of the coinage of dollars or the printing of
notes. As long as the Government undertakes to bear the burden
of maintaining the standard of our money it must be the source
of some expense.

The issue of money does not create wealth or of itself make
business. We have sometimes imagined it did both af times
when business was temporarily and artificially stimulated by the
issue of cheap money in large quantities, but ultimately we have
had to pay the penalty in the reaction and return to normal
conditions. These are no longer merely expert opinions found
only in works on political economy, but are vital truths popularly
understood by the masses of the American people and learned by
them in the hard school of experience. An anomalous situation,
indeed, has presented itself in this debate.

Both sides of this Chamber are congratulating the country on
the improved industrial conditions since 1896; it is sometimes
grudgingly admitted by our Democratic friends on the other side
of the Chamber, butlocal pride and facts combined have prompted
each Democratic member to claim thata more than proportionate
share of prosperity has been awarded to his district, presumably
because of his piety, as, according to his claims in this debate,
such prosperity was produced by the combined efforts of ‘“Provi-
dence, natural causes, and the increased production of gold.”
‘Would we have had this influx of gold, nupon which they join us
in congratulations, if we had the free coinage of silver at 16 to 1?
Ah, no! What proportion of credit is to be awarded each I do
not know. From which conclusion, however, it logically follows
that the Chicago platform is to be amended at least in one respect,
and that is to give at least some slight recognition of Providence.

Some new scientific and political truths are to be promulgated
by our friends of the other side: The way toadd isto subtract; the
way to multiply is to divide, and the way to continue a desirable
business prosperity is to alter the political conditions and change
the governmental policies under which that prosperity came and
continued—to turn out the party which performs and put in the
partg which promises. If the Ele recognized the trnth that the
standard of our money should be based upon the bullion value of
the metal constituting it and that there could not be concurrent
circulation of two kinds of nltimate redemption money, excepting
so long as the legal ratio was the same as the ratio of the bullion
value of the respective coins, in the trying times of 1896, when the
great end desired by all was tochange the%)usiness conditions, how
can it be expected in the next political battle of 1900 that they shall
ignore these truths when the universal demand is that the present
improved and improving conditions shall be preserved?

never made a campaign in my life in which I did not give
credif to the masses of the Democratic party for honesty and
integrity of purpose. I believe if there ever was a campaign in
all our history where both sides were equally honest and sincere

it was in the campaign of 1896, where they started with little
whirlpools of discussion on street corners, composed of two men
in the morning and wound up with five hundred or six hundred
in the evening.

The American people gave their best thoughts, as a whole, in-
volving general study upon the subject of the monetary question
in 1896, and I believe that their judgment at that time, carefully
and honestly made, was final and final for many years. What
excuse will be given for the failure of the prophecies of Mr.
Bryan, upon the faith in which was ho nestly rested by his friends
the gospel of disaster which the advent of McKinley and the gold
standard was to produce? These prophecies were that we were to
have, first, a constantly rising value of the dollar and a con-
stantly downward tendency of the commodities which it pur-
chased; second, a contraction of the volume of the currency, and
%Llird, a still more emphasized business depression and general
idleness.

The challenge has repeatedly been made on the floor of this
House by the Republican members for a denial from the other
side of the failure of these Brophecies. Yes, it hasbeen demanded
of the other side of the Chamber that the fulfillment of a single
one of the prophecies be shown at this time. The only reply has
been an admission of the failure in the general return of prosperity
due, as claimed by them, to *‘ Providence, natural causes, and the
increased production and discovery of gold.”

‘We Republicans do not object to being members of such an
alliance and can, at least, say that no alibi can be established
againstusas a snccessful defense of the propositionthat the Repub-
lican party is responsible for the present desirable conditions. We
were there when the wondrous change took place. No candid
man will claim that the direct canse of returning prosperity can
be demonstrated like a problem in Euclid. Economic causes and
effects are not so simple in their relations. Complex and various
are, no doubt, the causes of the present splendid demand for the
products of labor. Labor is employed. The conflict is not over
employment, but wages. Agricultural products have an upward
tendency. New manufacturing enterprises are being projected.
Extension of loans is easily obtained. The volume of profitable
American enterprises has burst the bounds of our own Republic
and gone onf upon the seas, Weread in the Good Book that there
was a man who had been blind from his birth who went to the Mas-
ter, and He touched the man's eyes and restored his sight. The
man who had been restored returned to his friends, and his friends
got into a discussion among themselves as to whether the Master
who had performed the cure was divine or not, and thay turned
to the man, and he said: ‘* Whether He be a divine or no I know
not; one thing I know, that, whereas I was blind, now I see.”

The people of this country will not disassociate and can not
separate the administration of the Republican party from the
present condition; and these conditions are not peculiar to an
avenue of life, but are gradually spreading into every field of ef-
fort. I do not believe that the primary caunse for this condition is
the inauguration of the war and the victories and prestige which
came to us as a result of it. The war has undoubtedly contrib-
uted to our commercial prestige by reason of the brilliant achieve-
ments on land and sea of our Army and Navy; but we have gone
out with a sound public credit and have sought to do business
with foreign nations upon the basis that we propose to demand
the best money in the world and propose to obligate ourselves to
pay the best money in the world.

There never was a time in the history of this country when
there were as many thounsands of people as there are now who do
not classify themselves with any one political party. The cam-
paign of 1896 was decided, not by partisans, but by patriots, and
the result turned largely upon the vote of the independents, or
men who had formerly not affiliated with the Republican party.
There was a time when we counld rally the people around a par-
tisan standard for the sake of the name and traditions of the
party; but even the Republican party, with its splendid achieve-
ments of the past, can not hope to win in the coming campaign of
1900 upon any other assurance than that we are able to preserve
the existing conditions.

Thestatement of the gentleman from Kentucky that he proposes
toabide by the next national Democratic platform, no matter what
that may be, has excited the admiration of his colleagunes, but it is
not the present spirit in which the voters of this country pro:
toact, Iapprehend, in the coming campaign. His position reminds
me of a little story about a couple of gentlemen who were rival
aspirants to the legislature in a backwoods county. They were of
the same political faith and were upon the same platform, advo-
cating their particular claims, and the question came up as to
whether they would submit their differences to the party cancus.
One of them, while making a ch advocating his own cause,
was asked if he was willing to abide by the decision of thecaucus
and whether he was in favor of a caucus. He did not seem to
comprehend what was meant by a caucus, but he was quite clear
as to his position, for he said: *‘If the caucus is for me and my
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friends, then me and my friends are for the caucus; but if the
caucus is agen me and my friends, then me and my friends are
agen the caucus.” [Laughter. ’

The issues of 1900, which are beforeusin thisdebate very largely,
can not be dealt with thus flippantly. They involve all the best
interests of the country. We owe the people of the United States
something more than a safe administration founded on correct
financial principles. We owe them the duty of ingrafting these
principles in the law. Weowe it as a matter of partyfaith. We
owe it to fulfill the promise of the St. Louis platform that the ex-
isting standard shal? be preserved. We owe it by the State plat-
forms of the Republican party promulgated since that campaign,
and by the public papers and utterances of the President of the
United States. But we owe it by a greater obligation to the peo-
ple of the United States that an assurance may begiven thatthere
shall be no disturbances of existing conditions by another pro-
longed uncertainty as to our currency and the standard,

‘We propose to give to the men who intend to project new enter-
prises the assurance that they may rest secure in the stipulated
value of the currency until the Senate shall again become Demo-
cratic, which can not be for a space of eight years. Thatisa
practical assurance which is of appreciable value to men who pro-
pose to have confidence enough to go out into the domain of the
unknown and untried and invest their savings and earnings in
new and novel enterprises, and so, I say, at the same time that it
is the part of honor, the part of expediency, the part of party
faith, and the part of business sagacity for us to pass this law just
as it is.

Iam glad that it is not acuil:tto go into the domain of creating
a new currency scheme and placing our currency upon a different
basis; notthat a better scheme might notbecreated, but because of
the uncertainty of its operation, of the desire to have no serious
disturbance to a condition which now meets every reasonable de-
mand. It wasmuch safer for the committee charged with that
duty to give us a bill incorporating every essential promise and
guaranty which the party had made, incorporated every essential
which was necessary to give the people of the country who em-
ployed labor and lannched new enterprises a feeling of security in
the stability and the safety of the future. If is a most auspicions
time for us to place our currency npon asound basis by law, as it is
now in fact. As shown by the report of the committee which
formulated this bill, the following facts appear:

The net gold in the Treasury on the 2d day of October, 1869, was $254,328,830.
There is more gold in the United States now than ever before. The world's
produnet of gold in 1808 was the greatest in hiitarz'. and exceeded the product
of 1807 by gfaglmn. and of 1596 by £85,177,600. The product of gold from the
mines in the United States in 1808 was the greatest in the history of the coun-
try, exceeding the uct of 1807 by §7,100,000, and of 1596 by §11,375,000. The
output of gold, both of the world's product and the product from American

vs, has increased an.nuall{ since 1890, The outputof silver for the same
riod has varied in different years, but its value per ounce has had a uni-
orm tendency downward, decilning to 50 cents per ounce in 1898, its lowest

ister.

;i‘ha present conditions are most favorable and the time most op; )
for the clear and unequivocal adoption of the gold standard. Prior tothe year
1896 the gold standard had been eg.n]lgadopted bﬁj}.he followtn%oountrigs.
viz: Austria-Hungary, Brazil, British Honduras, Chile, Denmark, t, Fin-
land, Germany, Great Britain, Norway, Portugal, Sweden, and Turkey
since 1896 the gold standard has been adopted by Costa Riea, Ja‘sa.n. ru,
and Russia. The coi of silver on private account was suspended (prior
to 1806) by the United States, Belginm, France, Holland, Italy, Spain,
Bwitzerland, Greece, and Venezuela, thus effectually, although not absolutely
fixing their status as gold-standard countries

While we have been for many years, and are now, upon the
gold standard, yet the bill first provides that ** the standard unit
of value shall, as now, be the dollar, and shall consist of 25.8
grains of gold nine-tenths fine, or 23,22 grains of pure gold, being
the one-tenth part of the eagle.” Thus we have the matter placed
beyond cavil. The bill, then, does not disturb the legal-tender
qualities provided by existing law of the silver dollar, or of the
subsidiary or minor coins, or of the paper currency of the United
States, or the laws making national-bank notes receivable and
payable for certain public debts and dues and obligations between
the national j

The bill provides for a separate division of issue and redemption,
to which is assigned all records and accounts relating to the issue,
redemption, and exchange of the several kinds of United States
money. Thereis nowno provision, except most indirectly, for the
minimum amount of reserved fund by existing law. TLe pending
bill provides that the minimum amount of gold coin and bullion
to constitute a reserve fund shall be equal to 25 per cent of the
amounts, both of United States notes and Treasury notes, issued
under the act of July 14, 1890, outstanding. There is a provision
authorizing the Secretary of the Treasury to issue bonds payable
in gold coin, at a rate not exceeding 3 per cent per annum, paya-
ble in gold coin at the end of twenty years, but redeemable in gold
coin, at the option of the United States, after one year, for the
pu of maintaining the gold reserve when necessary.

The bill authorizes the Secretary of the Treasury to use the re-
serve fund in maintaining at all times the parity and equal value
of every dollar issued or coined by the United States, and author-

izes the Becrehggat any time that he may deem necessary to
maintain the %ﬂ and equal value of all the money of the United
States, at his discretion to exchange gold coin for any other money
issued or coined by the United States, meaning by this to include
the silver dollar and silver certificates. This provision, however,
as at present in the bill, authorizes the Secretary of the Treasury
to do so in his discretion and onéy when necessary,

The bill directs that all the United States notes and Treasury
notes issued under the act of July 14, 1890, presented for redemp-
tion shall be redeemed in gold coin at the will of the holder, but
that silver certificates presented for redemption shall be redeemed
in accordance with the existinglaw. Italsoprovidesthatthe notes
and certificates so redeemed or exchanged shall be held and con-
stitnte a part of said redemption fund, and shall not be withdrawn
therefrom or disbursed except in exchange for an eguivalent
amount of the coin in which said notes or certificates were ex-
changed or redeemed, except as otherwise provided in the bill;
and it is further provided in the bill in that connection that a
transfer may be made, or exchange of currency from the redem
tion fund to the general fund, and in that way under the provi-
sions of the bill, but in no other way, can the provision concerning
the paying out of rotes or certificates once redeemed for other
than the same coin be accomplished.

The bill repeals the limit heretofore existing of $50,000,000 as
the maximum of subsidiary coin and fractional currency. So
great has been the demand for additional subsidiary coin and frac-
tional currency that the issue has been increased regardless of the
law, and on September 30, 1899, the amount of this ies of
money exceeded the lawful limit by §16,523,333. The United
States notes and Treasury notes issued under the act of July 14,
1880, hereafter issned or reissued, shall be of such denominations,
not less than §1, as the Secretary of the Treasury may prescribe,
and silver certificates hereafter issued are to be onlyin :ZBmomina-
tions of $1, 82, and $5.

These provisions of the bill are to meet the demands of the so-
called et trade” of the country and to render more difficult
the collection of these bills, for the purpose of seeking to embarrass
the Treasury of the United States by their presentation for re-
demptionin largequantities. Existinglaw with regard tonational-
bank notes provides for the allowance of issue of only 90 per cent
of the par value of the bonds deposited for their security. This
bill permits the national banks to issue their notes to the full par
value of the bonds so deposited, and removes the tax upon the cir-
culation of national banks, and seeks to equalize it by placing a
tax of 1 per cent upon the value of their franchises as measured
by t{;ihta aggregate amount of the capital, surplus, and undivided
profits,

This, it is ho?led, will induce a large number of national banks,
who have not thought it profitable to take advantage of their au-
thority to issue notes, to take advantage of the provisions of the
bill and give to the people an increase of the volume of the cur-
rency without any deterioration in its safety. The bill also per-
mits national banks with $25,000 capital to organize in towns of
2,000 population, thusextending ing facilities to small towns.
Armed with this record and with the practical results of our leg-
islation before the people of the United States, we may safely ap-

proach the next great political conflict in 1900, [Applause.]
Mr, THAYER. Mr. Chairman, I regretex ngly my inabil-
ity to be in accord with what :;p s to be the prevailing opinion

of my associates on this side of the House, sentiments which have
been voiced by so many of the distingnished and learned gentlemen
who upon this floor represent Democratic constituencies. But if
I read aright the history of my party and the history of my coun-
try, my associates this day on the currency question do not ex-
press or reflect the true and patriotic sentiment of that party
which has been written in indelible letters ufpon every page of its
glorious history, through all these decades of its long, honorable,
and patriotic career, namely, that the best currency, recognized
as such the world over, was none foo good for if. this asser-
tion I accept and reserve only thesingle instance of the great mis-
take of 1896, made, I confess, in the name and by a portion of
that Democratic Fa.rty which Jefferson founded, Jackson de-
fended, and the illustrions Russell, of Massachusetis, sought to
protect, even at the sacrifice of life itself.

Mr, Chairman, 1 believe if the single question of the free and
unlimited coinage of silver at the ratio of 16 to 1 could be sub-
mitted to the Democratic votersof this country unconnected with
any illustrious name or personality and free from all other l]]mlh‘.-
ical questions or suggestions, they wounld declare against it by an
overwhelming majority. Further, Mr. Chairman, 1 believe the
time has come—yes, and is long past—when the financial interests,
the industrial interests, and the general business interests of this
country should be relieved from this continuous and ever-present
agitation of the silver gnestion, which, at least for the past eight
years, has been a greater menace and a greater inj to financial
enterprises than all other things combined, hanging like a funeral
pall over the general business prosperity of this country. These
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intereats are looking to us this hour for a final adjustment and
gettlcment of this question, that they may not be forever dis-
turled by this “endless chain ” of currenc, and currency agi-
tation. e country knows that if this bill becomes the law of
the land now, in all human probability it will remain the law for
at least gix years to come; and if for six {em-s, I have such confi-
dence in the practical workings of the gold standard for the good
of the conntry thatit will thereafter stand for all time. [Applause
on the Republican side.]

But, Mr. Chairman, it ill becomes our friends across the aisle
to take to themselves too much credit for the establishment of the

old standard at this time. The Republican party would never
ﬁave dared to present this bill had not that little band of Democrats
at Indianapolis in 1896 exhibiting a spirit of self-sacrifice never
before witnessed in this Republic in times of peace, boldly and
patriotically declared in convention assembled for the single gold
standard, to the end that the glory and honor of the true and
honest dollar of the fathers should not perish in our midst, but
‘should be upheld and defended by the humble followers of the
great founders of our political party, and this stand was taken at
a time when the Republican party was consorting and coquetting
with the pale-faced goddess of the silver mines, who, with her
sweet voice and silver tongne, waseentrancing many a doubting
Thomas on the other side of this House, those being most sus-
ceptible to the winning ways of this charmer who came from dis-
tricts which had been inoculated with the silver virms. If an
avenging God should place the mark of Cain upon the forehead of
every Republican who has openly espoused the silver cause, or,
what is, in my opinion, worse still, secretly given aid and comfort
to the silver goddess, many a gentleman on the other side of this
House who this day seems so much at ease among his newly ac-

quired friends on the monetary qnestion would not dare at this
moment to raise his hat above his brow.

And, sir, I am proud to know and to realize that the seed which
a portion of the Democratic party sowed in 1896 took root, Brew,
and fructified for a glorious harvest, and that the party this day
in power thereby has learned something, and, seeing the error of
its ways, has become emboldened to cut from the cover and appear
in the open, influenced in large measure thereto by the declaration

for the single gold standard so boldly announced in 1896 by the
little band of Democratic patriots whose influence has permeated
the whole body politic on this question to such an extent that it is
now deemed safe by the Republican party to accept and announce
this Democratic doctrine, and with monumental assumption, so
far as history will permit, to approgriata to itself exclusively the
honor of establishing the gold standard.

Mr. Chairman, I yield to no man my allegiance to the principles
and traditions of the Democratic party. I have a Democrat
all my life and my progenitors for three generations kept the
Taith, and I have been a Democrat in a State and in a county
where it costs something and means something to be a consistent
Democrat. We, through evil and good report, have kept the
faith, and with each returning election have set the beacon light
on the watchtowers of the old party, and it seems that some of the
stragglers and skedaddlers from the honest-money fold have been
attracted by their lights and now that the shot and shell are heard
no more, or, if heard at all, in the dim distance, out of range, are
returning from their wandering to join those who have held the
fort and borne the burden in the heat of the day. Of course I
understand that they come at the eleventh hour, but they shall
have their reward.

Again, I can not consider it a part of my duty to oppose a measure
which is in direct line with my own views of all that is just and
right, and is destined to confer a lasting benefit.upon the country,
simply because it is infroduced and supported by gentlemen repre-
senting the Republican party.

These are some of the considerations, briefly and imperfectly
stated, which control my actions; and entertaining these views, T
should be false to myself, false to the traditions of my party, and
false to the best interests of my country did I fail to support this
bill. [Applause.]

Mr. STEELE. ~Mr. Chairman, if there is no other gentleman
who desires to address the committee, I move that the committee
rise.

The motion was agreed to.

The committes accordingly rose; and the Speaker having re-
sumed the chair, Mr. HEPBURYN, Chairman of the Committee of
the Whole House on the state of the Union, reported that that
committee had had under consideration the bill H. R. 1 and had
come to no resolution thereon.

The SPEAKER. The Chair desires to announce that the gen-
tleman from Indiana, Mr. FARIs, will act as Speaker during the
evening sesslon.

MESSAGE FROM THE SENATE.

A message from the Senate, by Mr. PLATT, one of its clerks, an-
nounced that the Senate had passed without amendment the fol-
lowing resolution:

Resolved by the House of Representatives (the Senate concurring), That when

the two Houses adjourn on Wednesday, the 20th day of December, they stand
adjourned untﬂ.ldzdo‘clock meridian og'Wadneaday. January 8, 1000. i

Also:

Resolved by the House of Representatives (the Senate concwrring), That there
be printed of the report of the Board of Managers of the National Home for
Disabled Volunteer Soldiers, in addition to the usual number, 500 copies of
the report groper,:‘iw copies of the report of the assistant inspector-gen-
eral on the State homes, and 150 copies of the record of members for the use
of the Home.

The message also announced that the Senate had d the fol-
lowing resolutions; in which the concurrenceof the House was re-
quested:

Resolved by the Senate (the House of Representalives concurring), That the
Secretary of War be, and he is hereby, suthorized and directed to have a de-
tailed examination made by the actual removal of the rock at the narrowest
part of East River on theeasternside,at Ravenswood, Long Island, New York,
atand near Ramey's cofferdam, for a distance of 1,200 to 1,500 feet, witha view
to widening and deepening the channel at that part of the river to 620 feet of
width and at least 15 feet of depth, with also an examination and estimate of
cost for the whole work, including deepening the channel to 25 feet at mean
lowwater. The expenses incurred in pursuance of this resolution shall be de-
frayed from the balances available from previous appropriations for the im-
provement of the East River.

Also:

Resolved by the Senate (the House of Representatives mna:rring). That there

be printed for the use of the Bureau of American Republics 2,500 copies of

the Annual Beport of the Director of the Burean of American Republics.
Also:

Resolved by the Senate (the House of Representatives concurring), That the
Secretary of War be, and he is hereby, authorized to print. in excess of 1,000
copies authorized by the act of January 12, 1885, 5,000 copies of the annual
report of Maj. Gen. E. 8. Otis, United States Volunteers, commanding the
De ent of the Pacific and Eighth Army Corps, and military governor
in the Philippines, dated August 31, 1898, 1,000 copies for the use of the Senate,
2,000 copies for the use of the House of Representatives, and 2,000 copies for
the use of the War Department.

SALARIES OF CONGRESSIONAL OFFICERS AND EMPLOYEES FOR

DECEMBER,

Mr, BULL. Mr. Speaker, I ask unanimous consent for the
consideration of the following joint resolution.

Mr, DALZELL. Will the gentleman suspend a moment? Mr,
Speaker, the Senate has just sent over a concurrent resolution—

The SPEAKER. If the gentleman from Pennsylvania will
suspend, the gentleman from Rhode Island offers a resolution,
which will be reported to the House.

The Clerk read as follows:
Joint resolution (H. J. Res. 80) to pay the officers and employees of the Sen-

ate and House of Representatives their respective ealaries for the month
of December, 1899, on the 10th day of said month.

Resolved, That the Secretary of the Senate and Clerk of the House of
Representatives be, and they are hereby, authorized and instructed to pay
the officers and employees of the Senate and House of Representatives, in-
clnﬁjlt;ggtha Capitol l?o]joe, their respective salaries for the month of Decem-
ber, , on the 19th day of said month.

The SPEAKER. The gentleman from RhodeIsland asks unani-
mous consent for the immediate consideration of the resolution
just reported. Is there objection? [After a pause.] The Chair
hears none, b

The question was taken; and the resolution was agreed to.

ANNUAL REPORT OF MAJ, GEN. E, §, OTIS,

Mr. DALZELL. Mr. Speaker, the Senate has just sent over a
concurrent resolution providing for the printing of additional
copies of the report of General Otis. I ask that the resolution be
read from the Clerk’s desk.

The SPEAKER. If there be no objection, the Clerk will report
the resolution.

There was no objection.

The Clerk read as follows:

Resolved, That the Secretary of War be, and ishereby, authorized to print
in excess of the 1,000 copies authorized by the act of January 12, 1895, 5,000
copies of theannual report of Maj. Gen. E. 8. Otis, United States Volunteers,
commanding the Department of the Pacific and Eighth Army Corps, and mili-
bn'igovemor of the Philippines. dated August 31, 1809, 1,000 copies for the use
of the Senate, 2,000 copies for the use of the House of Representatives, and
2,000 copies for the use of the War Department.,

Mr. DALZELL. Mr. Speaker, I ask unanimous consent that
we may consider that resolution at the present time.

Mr. RICHARDSON. Iwould like to ask the gentleman as to
the necessity for any haste about printing this before the com-
mittees are ap;icl)inted.

Mr. DALZELL. The necessity for haste, asT am informed from
the Printing Office, or through the Senate from the Printing
Office, arises from the fact that the type is now set and that these
additional copies may be printed now at very little additional ex-

nse, whereas if we do not print them now the type will have to

reset and it will cost considerable money. It is in the interest
of economy, as I understand it.

The SPEAKER. Is there objection? [After a paunse.] The
Chair hears none.

The question was taken: and the resolution was agreed to.

The SPEAKER. The hour of 5 o'clock having arrived, as fixed
by the &d order, the House will be in recess until S o'clock
this ev 5
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The recess having expired, the House at 8 o'clock p. m. was
called to order by the Speaker pro tempore [Mr. FAR]I‘:_F
THE FINANCIAL BILL.

The SPEAKER pro tempore. Under the order of the House for
the session this evening, the House will now resolve itself into
Committee of the Whole House on the state of the Union, and the
gentleman from Iowa [Mr. HEPBURN] will please take the chair.

The House accordingly resolved itself into Committee of the
Whole House on the state of the Union, Mr. HEPBURN in the chair.

The CHAIRMAN. The House is now in Committee of the
Wholﬁlfor the further consideration of the bill H, R. 1, the finan-
cial bill,

Mr. JETT. Mr. Chairman, the short time allotted to me in this
discussion will not enable me to express myself fully upon the
provisionsof the bill now under consideration. Thismeasure was
introduced upon the first day of this session, and a special order
has been made for its consideration which provides for a suffi-
cient time only for a brief discussion of its provisions.

This bill enacted into a law will be a law placed upon the Fed-
eral statutes that is a departure from the old established policy
that has been in vogue in this country since the adoption of the
Federal Constitution. It is a material departure from that finan-
cial policy that was mapped out by the fathers and by those who
1aid the foundation for this great American Regub]ic.

I desire to confine myself simply to the bill under consideration,
and will therefore read the first and second sections. The first
section is as follows:

Be it enacted by the Senate and House of Representatives of the United States
of America in Congress assembled, That the standard unit of value shall, as
now, be the dollar, and shall consist of 25.8 grains of gold, nine-tenths fine, or
23.22 grdins of pure gold, being the one-tenth part of the eagle.

That part of section 2 to which I desire to call the attention of
this House is as follows:

That all interestrbeadn[slubligntions of the United States for the payment
of money, now existing or hereafter to be entered into, and all United States
notes and Treasury notesissued under thelaw of July 14, 1800, shall be deemed
and held to be payable in the gold coin of the United States as defined in sec-
tion 1 of this act: and all other obligations, public and private, for the pay-
ment of money shall be performed conformity with the standard estal
lished in said section.

Mr. Chairman, it will be seen that by section 1 the gold dollar
is made the standard for unity value, and by section 2 all the
interest-bearing obligations of the United States, now existing or
hereafter to be entered into, and all the United States notes, com-
monly called * greenbacks,”and the Treasury notes shall be deemed
and held to be payable in gold coin of the United States, and that
all other obligations, both public and private, for the pas'ment of
money are to be performed in conformity with said second section,
which means that thefr are to be paid in gold. Thesetwo sections
of the bill show conelusively not only that it is a departure from
the established and well-known policy of this Government, but it
is antagonistic to the position that any great %arg has ever taken
since the existence of this Republic. In and by this measure you
are attempting to put the country absolutely on a gold basis in
fact as weg as in theory. Youstand now committed to the policy
of gold monometallism. In that memorable contest of 1896 you
proclaimed that you were in favor of bimetallism to be brought
about by international agreement. Yon as a party have now
abandoned that position and declare yourselves as opposed to
bimetallism in any form whatever.

When the present Administration came into power you were
pledged to secure an international agreement for the coinage of
silver, and a commission was appointed that traveled abroad to
consult with the European nations concerning that subjeet; and
it is charged that that was only a pretense upon the part of the
Administration to carry outthat pledge so adopted in the St. Louis
platform. And as an evidence that the Administration was not
sincere in this matter, it has been openly stated that while the com-
missioners so appointed were trying to secure such international
agreement, the etary of the Treasury of this country was in
a measure convincing foreign nations that were being consulted
that it was only a pretense upon the part of the United States and
not to be considered seriously by them. . TPt

Whilst you were pledged as a party to bring about legislation
friendly tosilver, you have, in fact. from the very day of theinangu-
ration of the present Chief Execntive, been flirting and conrtin
with the money power and money interests of this country an
gradually advancing to the position which you are now assuming.

You now claim that the country is demanding this character of
legislation. From what source does it come? Does the demand
come from the great mass of people who are engaged in agricul-

.tural pursunits? Does it come from that heroic and patriotic class
of our citizens who are engaged in daily toil for the support of
themselves and their families? Does it come from the citizenship
of this conntry who are in moderate circumstances financially?
My answer 3111-5 my response is that it does not. If you have had
a call from any source whatever, that call has been from that
class who liave amassed great fortunes to the detriment of others,

and who are dictating the affairs of government and have been
doing so for the last few years, and from all ontward appearances
are controlling the present Federal Administration. Ah, gentle-
men, in my humble judgment you are simply carrying out the
pledges heretofore made; you have changed your position so ab-
ruptly on this great financial question not at the request or de-
mand of the great body of the people, but at the solicitation of the
moneyed interests and those who reap fortunes through the labor
and toil of others. [Applause on the Democratic side.]

By this bill you change the existing terms of the contract; you
provide that all obli[rraﬁons, both public and private, for the pay-
ment of money shall be performed in accordance with the provi-
sions of this bill, which means that they shall be paid in gold and
nothing but gold. You say fo the people that all the contracts
heretofore entered into shall now be paid in gold, whether that
confract is a public obligation or private. You say that all con-
tracts for the payment of money hereafter entered into shall be
paid in gold, yet you know, and I know, that only a small part of
the money with which the peolile do their business in this country -
is gold. If this is to be the law, you double the burden of the
debtor class; instead of giving the debtor relief, you increase
his burdens. By this Iegi&ﬁon you are legislating in favor of
the creditor class and in opposition to the debtor class, and when
you proclaim upon the floor of this House that this legislation is
demanded by the peog}e of the United States you deceive your-
selves, and 1 believe that youn are deceiving your constituents, for
your constituents are not demanding that the obligations into
which they have heretofore entered shall be %erformed in any
other manner other than by the terms of the obligation itself as
entered into.

Mr. Chairman, these are not the only bad features of this bill.
Its enactment into law, and its enforcement, means the with-
drawal of the greenbacks, and that necessarily means a contrac-
tion of the currency. I find that the President in his recent
message delivered to this House uses this langnage:

I repeat my former recommendations that a portion of the gold holdings
shall be placed ina trust fund from which greenbacks shall be redeemed
upon presentation, but when once redeemed not thereafter be paid out
excegt for gold.

This is one way that the Republican party has for retiring the
greenbacks, and the provisions of this bill are such that when the
greenback is once redeemed it can not be paid out thereafter
except for gold; and we all know what necessarily must follow,
and that is, that it means an impounding of the greenbacks which
are now circulating among the people to the amount of over
$340,000,000. Nor does it stop there; but it also means an im-
pounding of the Treasury certificates and the silver dollars that
are now in circulation, with the power and privilege given to the
national banks to take the place of the people's. money.

You make the United States notes and the Treasury notes and, in*
fact, the silver dollars all redeemable in gold. You provide fur-
ther by this bill such legislation that places the powerin the hands
of the national banks to control the volume of money, This is
legislation that is unjust to the people. This is legislation that is
not demanded by the great mass of the people; it is legislation in
favor of a class and against the interests of the masses, and the
enactment of this bill will, and should, defeat you before the peo-
ple. Youmisjudge that patriotic and industrious class of citizens
who are engaged in the various avocations of life to gain a liveli-

ood, and who are the real wealth producers of the land, when
you think that you can force this character of legislation upon
them without their resenting it. They will resent it, and I will
resent it for them, EGreat applause. ]

In section 4 I find this provisicn:

That it shall be the duty of the SBecretary of the Treasury to maintain the
gold reserve fund taken upon the books of the division of issue and redemp-
tion, as herein provided, and for this purpose he may from time to time
transfer to such fund any moneys in the Treasury not otherwise appropri-
ated, or may exchange any of the funds in the division of issue and redemp-
tion for other funds which may be in the general fund of the Treasury, and

in addition thereto he is hereby autho! to issue and sell, whenever in his
jud{ment- it is necessary to the maintenance of said reserve fund, bonds of

the United States.

Here is unlimited power to issue bonds of the United States
given to the Secretary of the If this bill shounld become
alaw,it is so favorable to the great financial interests of this
country that they could at any time within twenty-four hours
force a bond issue; and by this section you are placing, with-
ont any restrictions whatever, npon the Secretary of the Treas-
ury the right and authority at his discretion to issne bonds, and
the Secretary of the Treasury is usually a man that is connected
with the great banking institutions. Mr. Chairman, I am op
to placing this power in the hands of the Secretary of the 8-
ury, giving him the right, without any limitations whatever, to
‘)lace an indebtedness over the heads of the people of this nation.

t is unjust. It is class legislation, because it is legislation in the
int.erlest of the favored few and against the rights of the common
people. ] 5
ou provide in this measure for the payment of the interest ag
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well as the principal in gold of all the outstanding obligations and
all those hereafter to be issued. At this time, according to the
report of the Secretary of the Treasury, the interest-bearing bonded
indebtedness of the United States is $1,046,000,000, all payable in
coin, as that is now the terms of the obligation as the law exists
to-day, but if this bill passes all these bonds will be payable in gold
only, together with the interest thereon. And now, haveyou gen-
tlemen occupying seats on that side of this Chamber stopped to
think how much money by this legislation you are putting in the
pockets of the bondholders?

‘When President Cleveland sold $62,000,000 in bonds, before do-
ing so, in a special message to Congress, he said that if anthority
was given to sell gold bonds instead of coin bcnds on the sale of
the $62,000,000 of bonds there would be a gain of $16,000,000.
And on the same basis the making of the interest-bearing bonded
indebtedness of the United States payable in gold, as provided in
this proposed legislation, will mean a gain to the bondholders of
over $261,000,000, which follows that this great sum of money of
over $261,000,000 is to be taken from the pockets of the people by
this proposed legislation and presented to the bondholders, You
gentlemen on the Republican side of this House who profess and
proclaim your friendship for the rights and interest of the people
are here proposing to vote away more than $261,000,000 of the peo-
E]e’s money and gratuitously present it to the syndicate of bond-

olders and men who are only patriotic and have the interests
and welfare of these United States at heart when they can plun-
der and bleed the nation.

How you can face your constituents and advocate a measure of
this kind I am unable to nnderstand. How you can vote and by
so doing place upon the Federal statutes a law that not only takes
from the people this vast sum of money heretofore mentioned
but makes every obligation into which they may hereafter enter
more burdensome and harder for them to meet and at the same
time expect their support and respect I cannot understand. You
appear to be of the opinion that because you have the moneyed
owners upon your side it is all yon need. But I warn you, and
warn you now, that I believe that the people of this conntry will
rise up in their righteous indignation and sweep your party out
of power for favoring this class of legislation. [Applause on the
Democratic side. ]

Mr, Chairman, the fact is that the influences that are instru-
mental in securing this legislation are the same forces and same
influences that begun a raid on the United States during the time
of the war between the States. To be convinced of this fact it is
only necessary to follow the history of the financial legislation
from 1862 up to the present time. In February, 1862, the present
greenback currency was created, and in this House at that time
the bill passed making greenbacks a full legal tender. When this
bill was presented to the Senate, a most formidable lobby, com-
posed of the same class of people who are now clamoring for
‘‘national honor and public faith and public credit,” were found
knocking at the doors of the Senate, demanding an amendment to
the bill as it passed the House. They wanted to insert this claunse:
‘t Except duties on imports and the interest on the public debt.”

The bill was so amended in the Senate. By reason of this
amendment the duties on imports and interest on the public debt
necessarily had to be paid in gold. We were a great importing
nation; money must be had to pay such imports; money must be
had to pay the interest on the public debt. It could not be paid
with the greenbacks by this amendment, and demand for gold was
created. Speculators had cornered the gold, and in order to get
the money with which to pay the interest on the public debt and
the duties on imports we were compelled to apply to these men
who had cornered gold for it. We all know the result. These
men who held the gold demanded all the Wsﬁmm £2 to $2.85 in
greenbacks for §1 in gold; these same men taking the greenbacks
purchased with gold at less than 40 cents on the dollar, and with
the same greenbacks so purchased bought Government bonds at
the full face value of the greenback, so that the bonds cost the
gold gamblers less than 40 cents on the dollar in gold. I think
the exact cost was 85 cents on the dollar in gold. These u-
lators and plunderers of the General Government now held that
the bonds of the United States were ‘‘ payable in lawful money.”
They desired to score another point, since they held the bonds of
the United States that had cost them not to exceed 35 cents on the
dollar. They then went to Congress, which was controlled by the
Republican party, and demanded further legislation by which they
could be again benefited.

In 1869, after the war was over and they had thoroughly gotten
control of the Republican party, they clamored for the passage of
what was called the * public credit strengthening act.” In that
way that act was passed and became a law, by which act all of
these bonds payable in lawfnl money were declared to be payable
in coin, which meant either gold or silver. These plunderers were
not yet satisfied; they were still seeking legislation. They now
had & law that provided that the obligations should be paid in
coin. However, that, they thought, might be repealed, and they

were not willing to stop until they had the contract itself soread
that the obligations of the Government were payable in coin.

In 1870, being afraid that the law of 1869 might be repealed, the
same bondholders came and procured the passage of the “ funding
bill,” which authorized them to have written in the face of the
bond that it was payable in coin,

This, Mr. Chairman, is a gart of the history of the financial leg-
islation of this country; and when I say that the influences that
are instrumental in securing this legislation are the same infiu-
ences that began a raid upon the Treasury of the United States
during the war between the States, I can refer to the history of
the legislation upon this great question as abundance of evidence
in proof of my assertion. Their appetites for greed sharpened
with their success. Their schemes for spoliation were as yet
incomplete, and three years after the refunding bill was adopted
they Emcured the demonetization of silver, thus greatly enhanc-
ing the value of the holdin, These are the ghouls who feast
and fatten off of the toils and burdens of others while they cry for
*honesty and public faith and the sustaining of the national
credit.” This is the class who denounce the common people as
anarchists and as villaing, while they themselves are seeking to
enact legislation that will enable them fo violate the sacred con-
tracts into which they have heretofore entered.

Now, a word to my Republican friends. If it wasgood to have
the double standard heretofore—for yon have placed yourselves
upon record favoring it—what reason do you give upon the floor
of this House or to the country that it is not good to have and sus-
tain the money of the Constitution, gold and silver, at this time?
There is not a man of you who has been in Congress for any
considerable length of time but what has placed himself upon
record in favor of both gold and silver as the basic money of this
country. You have always maintained convictions to that effect
until the assembling of your last national convention, in St. Louis,
when that convention was confrolled and dominated by the bond-
holders and bankers of the country.

In 1888 in your national convention youn declared that—

The Republican party is in favor of the use of both gold and silver as money,
and condemns the policy of the Democratic Administration in its efforts
demonetize silver.

This declaration of your party platform was written by the gen-
tleman who is to-day the President of the United States. You
were striking at the Cleveland Administration—and I am not here
to defend the Cleveland Administration upon that question—and
the truth is that the McKinley Administration is following in the
footsteps so closely of the Cleveland Administration that no one
can discern the difference.

Again, in the national Republican platform of 1892 you eaid:

The American people from tradition and interest favor bimetallism, and
the Republican party demands the use of gold and silver as money.

What a change in the convictions of the leaders of this great
party! Were yon honest and sincere when you made these declara-
tions to the people? If you were, what reason are you giving to
the people of this country for your sudden change of heart?

Again, in 1890, in a speech in this House of Representatives, the
present Chief Executive on this subject said:

Iam for the largest use of silver in the currency of the conntry. I would
not dishonor it; I would give it equal credit and honor with gold. I would
make no discrimination. Iwould utilize both metals as money and discredit
neither. I want the double standard.

These are only a few of the declarations that men high up inthe
affairs of the Republican party have made favorable to the use of
gold and silver as the standard money of the land.

Yea, you have changed your convictions, gentlemen, because of
the fact that your party has been taken charge of, body and soul,
and is controlled by the wealth of the country. Before I wonld
surrender my convictions to the money power, before I would mis-
represent that proud and patriotic people who commissioned me
as their Representative in Congress, I would resign my seat as a
member of this House. .

You may pass this bill through this House—and I suppose you
will on Monday nexf, because you have brought in the party lash
and have driven into line those members whose jndgment dictated
to them that they ought to stand by the principles and declara-
tions enunciated by their party heretofore—but, as sure as you
do, I want to say to you as an humble member of this House that
when you go before the people of this country and this question
is fairly presented o them that, notwithstanding all of the coere-
ing of the corporations and the money changers, you will be swept
out of power, and instead of you maintaining a majority upon
the floor of this House you will be in the minority., [Applauseon
the Democratic side. ]

_In conclusion, Mr, Chairman, permit me to say that the Repub-
lican party is taking on British practices and British ideas.

The Republican party is standing for colonial colonization, for
colonial possessions, and for that character of expansion that
threatens the very foundations of the Republic itself, and takes
on the appearances of an empire,
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The Republican party is following in the footsteps of the Brit-
ish Empire on the financial gquestion; uyou are in favor of adopting
their monetary standard; you are following them in the suppres-
sion of human liberty, for now one of the most unrighteous and
unholy wars is being waged by that Empire against a good and
inoffensive people in the South African Republic.

You fail to sympathize with the Boersin the struggle for liberty
in which they are now engaged. If you keep up at the rate you
have been going, in a short time you will be in favor of an empire
instead cif a government with the power lodged in the hands of
the e.

Btla.):.o r. Chairman, there is going to be another hearing before
the people. The line is nowdrawn, the gold monometallists upon
the one side and all those who favor the money of the Constitution
aﬁ? of the fathers and the right of the people to rule upon the
other.

In that contest at the head of the column will be the friend and
champion of the rights of the people. He will be placed upon the
declaration of principles enunciated at Chicago in 1896, with the
declarations declaring against trusts, imperialism, and mili-
tarism, and in that contest we expect to elect that fearless and

triotic citizen, William Jennings Bryan, President of these

nited States. {A plause on the Democratic side. |

Mr. ALLEN of Kentucky. Mr, Chairman, it is with a consid-
erable degree of embarrassment that Istand before you this eveni
for the purpose of addressing this body for the ten minutes allott
to me with reference to the bill which is now pending for consider-
ation.

I have heard, sir, the question of monopoly discussed in its vari-
ous forms and during this discussion on the floor. I have
heard monopoly condemned; 1 have heard mnnoﬁ}g censured and
abused; and it seems to me that if there is anybody or any man
who can take pride in monopoly at the present time it is a speaker
on the floor of this House on this guestion, for a more perfect
monopoly 1 have never seen in all of my experience. [Laughter.]

Mr. Chairman, I believe it to be my duty to the constituency
whom I have the honor to represent on this floor to raise my voice,
in common with the Democrats on this side of the Chamber, in
oEposiﬁon to the gending bill and to assert some reasons why 1
shall oppose it and why I shall cast my vote against it. And yet,
sir, it is due to the country that there should be a fair, honest, and
full discussion of the measure.

Why, then, do I oppose the bill? Because, Mr. Chairman, in
my judgment it is a vicious measure and one which has no neces-
sity back of it to aunthorize or warrant its enactment. I take as
evidence of that fact the announcements and declarations made
by gentlemen on the other side of the Hounse themselves and the
condition of the country which they say prevails to-day. We are
told that thers is a condition of universal prosperity. y, then,
seek to hamper it? I assume as evidence of the fact of that pros-

ity the declaration of the distinguished President of the United
get;es who now occupies the White House, and will let him, in one
of his public utterances, declare what is the condition of affairs
now prevailing.

Let me read, sir, to you an extract from a speech made by Mr,
MecKinley at Vincennes, Ind., on the 11th day of October, 1899,
He said then in part: .

Our financial condition was never better than now. We have good money
and plenty of it circu]nt.in%nsn medium of exchange. Banks may fail, fluc-
tuations in prices come and go, but the money of the country remainsalwa
good., and when you have a dollar of it you know that d is worth 1
cents, because back of it is the Government of the States.

Not gold, as provided for in the pending bill; not the dollars
taken from the hard earnings of the people, but because there is
back of each dollar *the Government of the States,” using the
language of the President himself,

Further he says:

Not only have we prosperity, but we have patriotism, and what more do
we want? )

You have prosperity, you have patriotism, yon have money cir-
culating, every dollar of which is as good as any other dollar, and,
Mr, Chairman, I ask gentlemen on the other side, What more do
you want? [Applause on the Democratic side.]

Yousay thatthe gold standard has been in forcesince 1834. If not
since that time, then some of you claim that it has been in force
since 1853. If it was not, then some of you say it has been since
1873, when, by legislative enactment, you were determined to
make it e0. And yet you come here with an anomalous proposi-
sition—a paradoxical proposition, one which can not be justified
under the conditions which you say exist—and ask the House of
Representatives and the Congress of the United States to reenact
a law which you claim is already in force and is now upon the
statute books and of which the country can avail itself if it so
desires. [Applause on the Democratic side.

I ask you, sir, what is the necessity for that? There must be
something behind all this, and, in my opinion, it is in part to make
provision for a depletion of the Treasury that must of necessity

follow in the policy and practices of the Administration. It is
not my purpose now, Mr, Chairman, to discuss the silver question,
for I have not the time. I am not here to abuse men upon that
side of the House for their views, but I am here, sir, in response
to what I conscientiously and honestly believe to be right, and I
am here to say that I believe this bill is opposed to the best inter-
ests of the whole people of this country. Y, sir, it absolutely
retires from circulation a large part of the money of this country,
every dollar of which is as good as gold, and substitutes for it a
national banking currency, bought and purchased by the people
and paid for in taxes imposed upon them. Thatmoney isto bere-
tired, bound up in the vaulis of the Treasury, or destroyed, as
some gentlemen would have it, as suggested upon the other side,
and its place taken by a currency issued upon taxation of the peo-

ple for the purpose of maintaining the national banking system of
this conntry. Not only that, Mr. Chairman, but I am especially
opposed to that provision of the bill which is in these words—sec-

tion 4, referring to the reserve fund, says:

8EC. 4. That it shall be the duty of the Secretary of the Treasury to main-
tain the gold reserve fund taken up on the books of the division of issue and
redemption, as herein vided, and for this Ii‘I:'eelsnwe he ma{hfmm time to
time transfer to such fund any moneys in the ry not otherwise a';:ipm—
re-

griated. or may excha.ng: any of the funds in the division of issue an

emption for other funds which may be in the general fund of the Treasury,

and in addition thereto he is hereby authorized to issue and sell, whenever in

his Léu:{gment it is necessary to the maintenance of said reserve fund, bonds

TE B, Tavabis I gt Al SF the Gt f twaitly. yaark, bu bedesmehis
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P:T;gld gé‘iri np:{he Dpticgl of the United States after gng ye:;'. =

Iam oEposed, gir, to this Congress vesting the power in oneman
to say what the legislation of this country shall be with reference
to the further issue of bonds. The power of taxation is an extraor-
dinary tgower. It is necessary in all governments, but it is a
power that should never be delegated by the sovereign people to
any one man to exercise for them. This Congress has upon sev-
eral occasions refused to grant that power upon the request of the
President of the United States, and I say now, sir, to vest that
gower of Congress in one man, to give him the authority in his

iscretion tosay whether ornot bondsshall beissned, tosay whether
or not a further burden shall be placed upon the people, to say
whether or not additional interest shall be paid by them, is some-
thing that should not be surrendered by this representative body
to any individual.

Mr. Chairman, gentlemen upon the other side talk of
ity. Iam glad to meet them along that line. Isay to yon that
the Democratic party, and I, as a member of that party, repre-
senting one of the proudest constituencies in this Union, repre-
senting, sir, I believe, the greatest agricultural district in the
whole United States—I say to you that no people wounld welcome
prosperity more than the Democratic party, or more than I as a
representative of that party wounld welcome it. Buf, Mr. Chair-
man, if it be true that prosperity has come, if the farmers are
thrifty, the manufacturers are prosperous, if the mining indus-
tries of this country are profitable, if every dollar of our cur-
rency isas good as every other dollar, if we are patrioticand if we
have, in the langunge of the President. all that we want, I ask,
why the necessity of this further legislation that places this great
indebtedness upon the people of this country?

Mr. Chairman, I want to say to yon that the farming interests
of this country are the foundation of almost all its wealth. I want
to say to you that prosperity has not come to them, according to
the statistical report, as it has come to the manufacturing interests
of this country. I want to say to you that the reports show that
the exports of farm products of this country amount to 67 per cent
of the total exports, and that there was a decrease of those exports
in 1869 from those of 1898, and a relative decrease in the price per
Ehasthelﬂgggheat grown by the farmers of this country in 1899 from

at o A

The prices of our great agricultural products are fixed by the
price in the foreign market, and in that market there comes com-

tition with the products of all the cheap labor of the world.

ur home consumption of wheat and other products is drawn from
a supply greatly in excess of the demand made by that consum
tion, so that we are compelled to find a foreign market in whic
to dispose of that surplus. The almost universal use of gold as
the standard money throughout the world malkes for it a demand
by which its pnrcegaaing power is increased, and with the con-
stantly increasing production that must necessarily follow from
the opening I? of the yet undeveloped great agricultural areas of
the South and West there will inevitably come a decrease in the
value of our products. If we are to adopt gold as the sole basis
upon which the business of the country is to be conducted, we
must procure a great portion of it from Europe, where we find a
market for our surplus products, and by decreasing the volume
of money, the value of our exported products would in the same
ratio be decreased.

Mr. Chairman, this state of affairs is intensified by reason of the
fact that by the tariff laws of this country we are precluded from
exchanging our products for the manufactured products of those
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countries in which we are compelled to sell, where we could pur-
chase much cheaper than here, and are compelled to purchase a
large portion of the necessities of life with from 50 to 100 per cent
or more added thereto in the way of protection to those indus-
“tries, and thereby the interests of the agricultural classes, the great
farming interests of the country, are taxed to pay tribute to the
protected manufacturing interests. 3

Mr. Chairman, 1 see that my time is about expired. I know that
this bill will pass, but, sir, from the action of this House we will
appeal to the people, confidently believing that in their verdict we
will find vindication of the justice of our opposition. [Prolonged
applause on the Democratic side. ]

r., JETT. I yield ten minutes to the gentleman from Texas
[Mr. SHEPPARD].

The CHAIRMAN. The gentleman from Texas [Mr. SHEP-
PARD] is recognized for ten minutes.

Mr. SHEPPARD. Mr. Chairman, the bill under consideration,
from a logical analysis of it, means not only a purpose to fix the
gold standard as the unit of value, but it means to turn over to
the national banks of this country the volume of the money to be
used by the people.

I have listened very carefully to the speeches that have been
made, both pro and con, upon this subject, and especially the
gpeech made by the distingniched gentleman from Indiana [Mr.
OvERSTREET] Who introduced the bill, and I must say that from
his standpoint he made a masterly speech. I refer to his speech
because under existing circumstances he had ample opportunity
to present not only the bill in its entirety, but the reasons that
actnated the committee in their preparation and presentation
of it.

It may be, Mr. Chairman, that I am unnecessarily, I will not
say alarmed, but appalled. "I can not support this measure. It
provides:

That the standard unit of value shall, as now, be the dollar, and shall con-

gsiat of 258 grains of gr}ld. nine-tenths fine, or 23.22 grains of pure gold, being
the one-tenth part of the eagle.

Section 2 of this bill provides:

That all interest-bearing o}_:gﬁtians of the United States for the paiment
of money, now existing or hereafter to be entered into, and all United States
notes and Treasury notes issned under the law of July 14, 1899, shall be deemed
and held to be payable in the gold coin of the United States ns defined in sec-
tion 1 of thisact: and all other obligations, public and private, for the pa.g_
ment of money shall be performed in conformity with the standard esta
lished in said section.

This section changes all contracts now payable in coin, both pub-
lic and private, and makes them payable in gold. This is a viola-

* tion of every sense of right and justice,

Section 3 provides:

T blished in the Treasury Departm e
oﬁ&agr%%m:rt:r of the United Statasl:j; division ggtﬂ:?imta?it &d
known as the division of issue and redemption, to which shall be assigned,
under such regulations as the SBecretary of the Treasury may approve, all
records and accounts relating to the issue, re@nm;:sﬂom and exggm , B8
hereinafter provided, of the several kinds of United States money.

I quote so much of said section as shows the true 1;;ﬂtlr]u:m of
this bill, which has for its object the surrender of the issnance of
the currency into the hands of the corporation herein created
comkposed of the Secretary of the Treasury and the national
bankers.

Is there no confidence to be placed in the pledges of political
platforms? This inquiry is pertinent when we remember that in
1892 the Democratic y nominated Mr, Cleveland for President
and the people were led to believe from that platform that the
reform of the tariff was the great panacea for all ills; and after
the people had heard the discussion upon that proposition, the re-
sult was that Mr. Cleveland was elected President of these United
States. As soon as he was elected he swapped thumbs and called
a special session of Co s, not for the purpose of giving to the
country a reform tariff bill, but for the of repealing what
was known as the purchasing clause of the Sherman Act. During
Mr. Cleveland’s Agministmtion, because of want of fidelity to the
platform pledge that was made to the people, he succeeded in di-
viding the Democratic party into factions, and when he had
served out his term we found the Democratic party throughout
this country prostrate, bleeding from every pore from wounds in-
flicted by Mr, Cleveland and his associates.

In 1896 the Republican party made its platform, in which it de-
clared for bimetallism through international agreement. The
people listened to the arguments both pro and con, the Democratic
party claiming that it would establish bimetallism alone without
the aid of any country on the face of the earth. Mr. McKinle
was elected. I will not undertake to discuss or fo nse any hars
language as to how he was elected, but he was elected on that

uestion. What did he do? He swapped thumbs just as Mr.

veland did, and called a special session of Congress for the pur-

of enacting a new tariff law, when that political monstrosity

own as the Dingley tariff bill was born. May we not expect
that history will again repeat itself next November?

Mr, Chairman, that was a bill that levied illegal and unjust

tribute upon the people in the interest of the dominant class. It
was an act of political piracy. It was an act that was wrong in
principle and pernicious in practice. The gentlemen on the other
side of this Chamber, who are now the spokesmen of the Repub-
lican party, are not satisfied in deceiving the people by party plat-
form pledges, but they dare to come here at the seaf of their Gov-
ernment and boldly undertake to deceive them again by covering
the true intent and purpose of this bill by calling it *A bill to de-
fine and fix the standard of value, to maintain the parity of all
forms of money issued or coined by the United States, and for
other purposes,” when in truth and in fact the object and purpose
of it is to turn over to the national banks the control of the cur-
rency. Why do not they say what they mean and mean what
they say?

Born in the light of liberty and the love of law, consecrated by
the blood of patriots and christened by the fires of battles, this
Government ought to be the proudest, the grandest, and the purest
on the face of this earth. And it would be but for greed and
avarice and partisan politics,

The introduction of this bill, which was framed amid the glit-
tering seductions of Atlantic Citg, begins the last act in the trag-
edy of a nation’s shame. It is the most remarkable and humili-
ating scene every witnessed upon the stage of history. The actors
have thrown off the mask and robes of international bimetallism,
They have fallen like whining cowards before the colossus of
gold. The proposed bill is but another step in the iniquitous sys-
tem by which the Republicans are stripping from the American
people their most essential right, a system which will establish a
new feudalism, without chivalry and without sentiment.

Again the lords of the realm will assume the powers of Govern-
ment, the most sacred and fundamental of which is the issnance
of thecountry’s currency. Itisanideaas oldas Aristotle, yet true
as the latest demonstrations of Edison, that a nation's money is a
nation’s blood, for money is the universal means by which a na-
tion’s labor is distributed in the variouns forms of bread and raiment
and all the other necessities of human existence. Now, it isan
unquestioned principle that the guantity of cu:rencg is an ele-
mental factor in the regulation of all values, Hence the function
of coining money and issuing currency is the most delicate and the
most fundamental prerogative of popular sovereignty. Have the
Republicans forgotten that all the powers of sovereignty emanate
from the people? Do they deny that the coinage of money and the
issnanceof currency are among theessential and universal elements
of sovereignty? Do they not understand that the Government at
‘Washington is the only tangible expression of American sover-
eignty? Then why do they attempt to transfer the most basic
element of Government from the minis to the millionaires? Why
is it that they desire to change the seat of government from the
buildings of the people to the banks of individuals? They would
farm out the currency and place the money of the ple under
the control of individuals. As long as national banﬁoretain the
function of issning money the dearest right and the most essential
liberty of the American people will be desecrated and disgraced.
The present bill extends the powers of national banks; it divorces
entirely the functions of issuing currency from the Government
and completes the scheme for the spoliation of the people.

This bill proposes under the cover to establish the gold standard,
to perpetuate national banks as banks of issue, to surrender to
the national banks and the Secretary of the Treasury complete
control of the issuance of our currency, thereby creating by lawa
?armership between the Secretary of the Treasury and the wealthy

ew of our people. Not only this, but this bill, so faras it applies
to national banks, is more objectionable than the presentnational
banking law. I hope that the gentleman from Indiana [Mr.
OvERSTREET] and the other gentlemen who control this bill will
place such restrictions upon the issue of national banks to the end
that a bank once organized could not increase or diminish its
notes. We are powerless under the rules to amend this bill or to
offer a substitute.

As the law stands now those that are en in the national
banking business can not withdraw all their notes from circula-
tion. Therearesomerestrictions which prevent them in a measure
from contracting and inflating their notes at will. When this bill
becomes a law, as it surely will, becaunse the Republican party has
the power to enact in into a law and its representatives are here for
that purpose, the national banks will be clothed with so much
power over the currency of this country that they will be enabled
to create a financial panic within twenty-four hours should it
suit their pleasure so to do. Knowing and believing this as I do,
I can readily understand why it was that Thomas Jefferson, the
founder of the Democratic party, said that national banks as
banks of issne were more dangerous to the liberties of the people
thanlarge standing armies. 1am not opposed to national bankers
as individuals, becanse I know that &ere are many great and
good men engaged in that business, but it is the power of issuing
:.]t:yt klind of mmll?:, be it cq.]lled cre{lit money 011;;1 whatever it may,

at I op i is a special privilege, a special power, given
them by E’: which they ought not to exercise.
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Section 4 of this bill reads as follows:

That it shall be the duty of the SBecretary of the Treasury to maintain the
gold reserve fund taken up on the books of the division of issue and redemp-
tion, as herein provided, and for this &t;r%olg: he may from time to time
transfer to such fund any moneys in reasury not otherwise appro-

ted, or may exchange any of the funds in the division of issue and
redemption for other funds which may be in the general fund of the Treas-
ury, and in addition thereto he is hereby authorized to issue and sell, when-
ever in his judgment it is necessary to the maintenance of said reserve fund,
bonds of the United States bearing interest at a rate not exceeding 8 per
cent i1;ler annum, payable in gold coin at the end of twenty years, but redeem-
able in gold coin at the option of the United States after one year.

This is too much power to confide in any one man, Under the
provisions of this bill the Secretary of the Treasury can issue one
million or ten billions of bonds payable in gold, whenever in his
judgment it is necessary to the maintenance of the reserve fund
as provided by this act. This isunwise and unjust and dangerous
legislation.

want to say in conclusion that the gentlemen on the other side
of this Chamber seem to forget that bonds are chains; and chains
are onerous and galling, notwithstanding they be chains of gold.
I can hear the clanking of these gold chainsastheyare now being
forged by the national banks in the East with which to bind us
hand anx foot, and you gentlemen are their henchmen to rivet
them on both hands and feet of the American people. I stand up
in my place and defy you to do your worst. There will come a
time when the people will be able to rise up as one man and break
these shackles from their limbs and set themselves free. [Pro-
lonhgad applause on the Democratic side. ]

. WILLIAM E. WILLIAMS. Mr, Chairman, I would not
attempt to discuss this question in the brief time allotted to me if
I did not feel that it was a matter of great importance to my con-
stitnents as well as to the public at large. I do not say this com-
plainingly, for I know that new members are not entitled to the
privileges accorded to those of long service and that in the dis-
cussion of all questions those members long in service in this House
have a decided advantage over those of less experience. I fully
appreciate the recognition shown me and will avail of my time to
the best advantage.

I feel that this bill is fraught with more of weal or woe for man-
kind than any legislation that has been proposed in a third of 'a
century, It has already been suggested in this debate many times
that no party has ever previous to this time declared in favor of
the goldstandard. 1In 1896 the Democratic party declared in favor
of independent bimetallism; the Republican party declared in
favor of international bimetallism: the Populist party and the
Silver party for independent bimetallism. The only party which
ever declared openly for a gold standard was that little handful
of so-called Democrats that met at Indianapolis, the home of the

rogenitor of this bill, and nominated that ancient and acro-
tic statesman of Illinois, John M. Palmer, for the Presidency.
E.mughter and applause.] Not only has no party declared for it,
ut at no time in the history of this country or of the world has
any people been called upon to approve or indorse or to graft upon
themselves a gold standard.

The p se of this bill is to fasten and rivet the gold standard
upon us without the sanction of the people, and then, next year,
before its evil effects fully manifest themselves and are realized
in all their dire consequences, ask an approval and ratification by
the people at the polls. It was attemptedin 1875 to adopt the gold
standard without discussion, when, in pursuance of an European
conspiracy, a bill was smuggled throngh Congress and the ap-
proval of the President secured without his knowledge of the con-
tents of the bill, and now, in line with the same reprehensible con-
duct, and characteristic of the same party that enacted that law,
we find this bill attempted in almost the same way. There was
no.demand arising from the people, no platform declarations in
the Congressional election of any party last year, no warning and
no notice to the public, and yet a self-constituted committes met
at Atlantic City, where they held conference with the presidents
of banks and banking syndicates and drafted this bill in accord-
pnce with the exactions of the men who furnished the Republican
campaign fund three years ago,

It then went into a secret vault and never saw the light of day
until last week, when it was presented to the consideration of this
House without having been published to the country for the con-
sideration, approval, or criticism of the people. They not only
introduced it in an informal manner, not referring it to any com-
mittee, as is the usual and customary and proper procedure, but
they undertook by the operation of the Committee on Rules to
deprive the representatives of the people from adequate prepara-
tion and the proper discussion of the question at any length on
the floor of the House. They now ask toimpose the law upon the
people without opportunity for amendment here and without
awaitingl popular expression of resentment or approval, and be-
fore public sentiment can become aroused to the danger that is
threatened and the weak-kneed, who have been corralled like so
many caftle, can be influenced by the muttering of the coming
gtorm to vote against it. [Applause.

In the discussion of this question, Mr, Chairman, I do not feel

called upon to defend the Chicago platform, if any ﬂ&ense is nec-
essary. Istand upon that platform and the party is committed to
it, but this bill does not present the issues presented in the cam-
paign of that year. Any émtriotic American citizen, no matter
whether he then favored independent or international bimefallism,
no matter whether he voted for McKinley or Bryan, can consist-
ently and onght to vote against this bill. When they say the ques-
tion was discussed then, and that we ought to be prepared to meet
it now, I reply to the gentlemen that the issnes presented by this
bill were not presented by the Elntforms adopted in 1806, Wye dis-
cussed bimetallism then, which was the creed of the Democratic
party and the slogan of the Republican party. The Democratic
}mrty said, *“ We want independent bimetallism,” and the Repub-
ican party said, *“ We want international bimetallism and pledge
ourselves to promote it.” We then warned the people from every
stump that the pretensions of the Republican part{; in favor of
bimetallism were not sincere, that they were hiding behind a mask,
and that if McKinley should be elected the gold standard would
be adopted and no good-faith effort made to promote international
bimetallism, and we now e{Foint to this gratuitous and andacious
s[gitemlpt as p]roof of our predictionsanda fulfillment of our prophecy.
pplaunse.

One other point, Mr. Chairman, before presenting some of the
objections which I wish to urge to this bill is the concession made
by gentlemen upon the other side that the quantity of money in
circulation has much to do with regulating prices. Why, it has
been boasted by these gentlemen that since the election of 1896 and
the inauguration of McKinley $385,000,000 has been added to the
circulation, and they claim that prosperity is due in a measure to
that increase of money, and that by reason of the increased pro-
duction of gold the free coinage of silver becomes unnecessary.
So much, then, for the quantitive theory of money, which I have
not time to discuss within the limit assigned me. 1t is in effect
c?ncedt]ad and eliminates much controversy and contention. [Ap-
plause.

If prosperity has come, as is contended, it came under the sama
system and under the same financial policy that precipitated the
panic of 1893, But let me say that whatever may be the improved
condition of the times, they are traceable to other causes. The
increased demand for the product of the farm and factory to
equip and sustain large armies for the Spanish and Philippine wars,
the conversion of 100,000 men from producers to consumers in the
field, has produced a legitimate increase in the price of product
andlabor, Then, again, prioes,inmang instances, of the produects
of factories have been marked nup by the great trusts and combi-
nations formed and encouraged under the McKinley-Hanna Ad-
ministration. I havenot the rime to discuss trusts here, but while
passing wish to say they are the creatures of Republican c'ass leg-
islation. I fear that there is no real and a.bidin;f; prosperity; that
times have improved from temporary causes only.

I haveno time to discuss that question now; but, Mr. Chairman,
for the purposes of this argument I am willing to concede that
there is & period of unusunal ¥rosperity prevailing, particularly in
the moneyed and commercial centers and in other portions of the
country which have been blessed by abundant harvests. If so,
there is less reason for disturbing these conditions by a change in
our financial policy. The motto *‘ Let well enough alone” can be
invoked with profit here. [Applause.]

Briefly stated, my reasons for opposing the bill are these:

First. It makes no provision for the coinage of the silver dollar,
and, as I understand the law, since the repeal of the Sherman Act
there is no provision for the coinage of the silver dollar in any ex-
isting law, and no provision in the proposed law for its coina
except for the coinage of fractional or subsidiary coin, as already
embodied in the existing law. %Appianse.

Silver by this bill becomes directly redeemable in gold and
ceases to be basic money. Heretofore it has not been redeemable
by law, and has constituted a part of the actual money of the
country. We have had since 1878 an anomalous financial system—
a kind of quasi bimetallism—and silver has never heretofore been
wholly discarded as actual money or reduced to the rank of
credit or token money until now, when it is contemplated by the
provision of thisbill tomake it redeemable—even worse than that,
1t is proposed, and little or no attempt is made to disguise it, to
redeem, retire, and drive out of existence the * dollar of our
daddies.” [Applanse.] We rejoice with our friends across the
aisle in the new discovery and increased production of gold—we
are not hostile to the yellow metal—and if there should be an
adequate production of gold for the use of the civilized world for
the purposes of basic money there would be no demand for the use
of silver as money, and we would yield our contention.

The mere fact that this bill anthorizes increased issue of bank
currency is of itself an admission that there is not gold enough ta
answer the demand for money. But with the whole world en-
gaged in a mighty atruggle for gold and issuing gold bonds to
maintain a supply; with a war barely averted between England
and-Venezuela only recently by reason of a British attempttoshiit
her boundary line to encompass and steal a gold mine from a
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country helpless withont the intervention of a friendly nation;
with a disputed Alaskan boundary line between our own country
and the same avaricions nation by reason of the rich gold finds
along the border; with a deplorable war now raging in the Trans-
vaal between Boer and Britain, for which England can give but
one excuse, and that a wicl.2d design to seize and hold the reef of
old inthatfar-awaycountry—rich beyond the dreams of avarice—
or which she would blot out civilization forever and turn back
the hands of time a hundred years; with such greed and such des-
peration, why should we strike down our own fair product and
enter into the arena of conflict, into an unseemly and mercenary
gold-grabbing scramble, with the other nations of the earth?

Angf by the way, Mr. Chairman, I desire to express my disap-

robation of England’s attempt to subjugate that sturdy yeomanry,
frejoice in the Dutch victories, and, commingling my prayers with
those of the dying martyrs and living heroes of that sunny land,
1 invoke the spirit of freedom, of devotion, and self-sacrifice, the
love of country and home and fireside, the courage, the convic-
tion, and the patriotism that inspired the fathers of our own Revo-
lution, who struggled, end , and died, with the same gold-
fevered, merciless, and mercenary foe, for the freedom of our be-
loved, our native land. LAPplanse.] :

Second. I object to the bill because it provides for the retirement
of the greenbacks as well as the silver dollar and will operate to
contract the currency to that extent. This is, no doubt, the ob-
ject and purpose of the bill, but it was proclaimed the other day-
by some gentlemen on the floor, in the course of this discussion,
that it wi%l not have that effect, for the reason assigned that when
the silver or greenback dollar is retired the gold dollar A;iven out
in exchange will go out to take the place of the retired dollar.

But, Mr. Chairman, gentlemen forget that that gold dollar in the
first place was taken out of circulation; let me say, was extorted
from the people; and the gold dollar which is paid out of the
Treasury to redeem the silver or greenback dollar, as the case may
be, may find its way, during the course of a day, back into the
Treasury, ready to redeem another greenback orsilver dollar, and
so on from day to day, so that one dollar in the course of a year may
redeemn many hundreds of dollars, and in the course of time a small
amount of gold can redeem every greenback and silver dollar out-
standing and thus contract the volume of the currency to that
extent, It isclaimed that the silver and greenback may be paid
out again for gold and in that way find their way back into circu-
lation. But such is not the ]furpose of the bill, and I apprehend
that the banks and financial sharks who horde and corner the
gold and are, as we all know, unfriendly and inimical to silver
and paper money will never give up a dollar in gold to redeem or
to taiaé out of hock a single greenback or silver dollar. Hence I
say that when once redeemed the people’s money will be con-
signed to its long home, to its final resting place, never again to
come forth to cheer the hope, to gladden the heart, or to replenish
the purse of the people. [Applause.]

Third. I object to the bill because it impairs the obligation of
existing contracts in favor of the creditor and against the debtor,
and makes a new obligation which has not heretofore been em-
bodied in the contracts of the Government. It makes the bonds
of the Government anable in gold coin, contrary to the express
declaration which they bear upon their face. [Applanse.] Con-
gress refused to make the bonds when issued payable in gold coin,
and they were placed upon the market with the full knowledge
that they were payable in coin, gold or silver, at the option of tﬁe
Government. It was represented by the bond speculators that
the bonds conld be floated at a much greater premium if made

yable in gold, but Congress refused. They were sold on the
ﬁ:.m.a' of coin bonds, payable either in silver or gold, and at a profit
to the holder, who now comes to the front to exact his pound of
flesh in return for his campaign contribution and demands legisla-
tion for the payment of his bonds in gold, contrary to the letter,
the spirit, and the intent of his contract. Mr. Chairman, such a
demand is monstrous, and if enacted into law, if an indignant

ple do not rise up and visit retribution upon the offenders a
just and ri%hteons God will. [Applause.

Fourth. It placesa dangerous power in the hand of the Treasurer
of the United States. That question has been already ably and
logically discussed upon this floor. Mr. Chairman, it places more
power in the hands of an individual than has ever been given a-

ublic officer since the Government of the United States began.
e exclusive and absolute right fo issue bonds at will is a dan-
gerous power. It isa power that should never beintrusted to one
person. It is a power that should belodged solelyin the Congress
of the United States; in the hands of the people’s representatives.
E;lpplause.] Why this extraordinary delegation of power? Is it
cause Congress can not always—when Democratic—be relied
upon to truckle to the demands of the money changers, the gilded
magnates, and the bank trusts? Or is it becanse the Republican
arty, which was never known to betray a ‘‘trust,” is faithfully
ping its pledges made to the money barons three years ago
when such tremendous contributions were made to t{o Hanna
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corruption campaign fund? When this power is conferred the
national banks, which can corner the gold at their own sweet will,
and with full power to contract or expand the bank currency at
the bidding of the bank trust, can drain the Treasury of gold, ex-
haust the reserve fund, and force an issue of bonds whenever it is
desired to increase and multiply the national banks and extend
their influence until their omnipotence is snpreme and the people,

bound hand and foot, become abject slaves, without remedy save

that of revolution. [).'Lp;:ﬁause.}1

The fifth and last reason which I have time to specifically assign
in opposition to this bill is that it creates a bank trust and places
the 18sue and redemption and volume of our money helplessly in
the hands and subject to the absolute control of the national
banks. The power to issue money is a constitutional function of
government and ought not and can nof safely be delegated. Ex-
perience has taught us that banking institutions and financial
concerns worship a mercenary god and are prompted in all their
dealings by greed and avarice. Such a surrender of the people’s
birthright is a sad spectacle; it is pitiableindeed. The dire proph-
ecy so often made is about to ge fulfilled and the political tor-
tunes of our country given over in abject and helpless submission
to a band of conspirators—a lot of remorseless cormorants who
have fed and fattened on the public and contributed of their ill-
goiten gain to the corruption of public morals, to the seduction
of the citizen voter, and to the destruction of those bulwarks of
human liberty which vouchsafe free institutions, American man-
hood, American freedom, and American progress [applause], and
now come with the andacity of his satanic majesty and exact
merciless and extortionate compliance with the letter of their
bond. The future alone can disclose the awful consequences of
this inigunitous bill, for the res
Democrat will have to answer to his people or to his God. [Great
applause. |

Gentlemen upon the other side of the Chamber have expressed
great solicitude for the future of the Democratic party, and have
delnged us with prophetic warnings as to the consequences of our
action here, Let me say to our iriends across the isle that they
can better afford to concern themselves about their own political
future. I warn them now if they pass this bill, if they fasten
upon these people a gold standard without their authority and
without their sanction, when the battle is fought and the victory
won next November the news will go beyond hill and dale, across
the prairies and the great father of waters, over the plains and
the mountain peaks, around the world, announcing the glad
tidings that the canse of Democracy has triumphed; that the will
of the goi)lla is supreme. [Prolonged applause.]

Mr. McLAIN. lilr. Chairman, in the very beginning of my re-
marks I wish to say that the extraordinary methodsadopted by the
party in power in forcing this bill upon the House, without even
referring it to a committee, has thereby debarred me from giving
that care and time upon the preparation of my remarks that this
occasion demands. Bnt I have not allowed considerations of this
character to preventme from giving public expressions on the floor
of this House to my opposition to the pending lll. When one
contemplates fairly and impartially this great guestion for us to
decide, he is reminded that a great responsibility rests with him.
I have the past few days listened with much pleasure to this great
debate. Ifeelsurel cannot throw any additional light npon it.
But I owe it to myself and to my constituents to thus raise my
voice against its passage. X

Again and again this question under consideration has been
discussed in this Hounse on former occasions. From every stump
in this land the best orators of our day have crossed swords npon
this issne. It has been an issue in one of our Presidential cam-
paigns, in which we as a party went down in defeat. But with
all that, Mr. Chairman, I am one of those who have not lost heart.
Trusting in the supreme justice of our cause, I firmly believe that
in the grand sweep of things a great snccess will be our reward.
It is true the greatest test of courage is to bear defeat without
losingheart. Ourcauseisjust. Our heartsare full of cheer. For
the right of the people we will faithfully centend, believing that
right, honestly and persistently pressed, has a passport to victory
sooner or later,

Mr. Chairman, the question under consideration is a great and
momentous one. It is overtopped by none other, not even by
trusts, norby expansionandimperialism, Itisaradical departure,
pregnant with evil, which some day will prove a curse to this
country, Unmindful of party creed, the American people all over
this land are watching this Congress. They feel and know that
no graver problems ever confronted an American Congress for
solution than meet this one at its very threshold. Among these

roblems for solution is this one. It is hoped by them, when we
ve acted on this one, along with the other great and new prob-
lems, that it may be so executed that they may gather fresh in-
spiration in the stability of our Government and in the cause of
human freedom. Our duty can well be performed if we are sim-
ply honest, intelligent, and patriotic. If we earnestly desire to

nsibility of which I trust no °
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hand over to our country an increased legacy of power and glory,
we must so act. In so doing, intelligence, justice, and prosperity
will continue with increased force to dwell in our land.
Mr. Chairman, the position, aim, and design of the Republican
g:rty as voiced in this bill is absolutely startling; it is bold; it is
fiant, I think it can be truthfully denominated as a bill in the
interest of bondholders. It is practically turning the financial
m of the Government info the hands of the money power of
the country, This bill has not only their hearty cooperation, but
they are the power behind the throne. To fasten the gold stand-
ard upon the country is their aim. This bill, if passed, will ac-
complish that for them. They are clamoring for it. Solemnly do
they echo in tones of commanding confidence, one to another, the
cry of **sound money,” ‘‘honest money.” They ery out aloud to
those who are under obligations to them, We must have it now,
right now. In response to this demand all other business is laid
aside by this House. Yea, all precedents are violated to railroad
this pet measure of theirs through this House. If the bendholders
of this country had prepared this bill, conld it have been made
stronger in their interest? Right here let me read a part of the
bill. Sections 2 and 4 read as follows:

Sec. 2. That all interest-bearing oblizations of the United States for the
gyment of money, now existing or hereafter to be entered into, and all

nited States notes and Treasury notes issued under the law of July 14, 15%),
shall bo deemed and held to be payable in the io]d coin of the United States
as defined in section 1 of thisact; and all other obligations, public and private,
for the %1 ent of money shall be formed in conformity with the stand-
ard esta 1f$1§'aa in said section. Nothing herein contained be construed
or held to affect the present legnl-tender quality of the silver dollar, or of
the subsidiary or minor coing, or of the paper currency of the United States,
or the laws making national-bank notes receivable and payable for certain
public debts and dues and obligations between national banks.

SEc, 4. That it shall be the duty of the Secretary of the Treasury to main-
tain the gold reserve fund taken up on the books of the division of issue and
redemption as herein provided, and for this purpose he may from time to
time transfer to such fund any moneys in the Treasury not otherwise appro-
g:mted. or may exchange any of the funds in the division of issue and re-

mption for other funds which may be in thi‘:ogenc'rﬂ fund of the Treasury,
and in addition thereto he is hereby author to issue snd sell, whenever
in'his judgment it is necessary to the maintenauce of said reserve fund, bonds
of the United States bearing interest at a rate not exceeding 3 per cent per
annum, payable in gold coin at the end of twenty years, but redeemable in
%m at the option of the United States after one year. But no transfer

atany time?ae mada from the general fund of the Treasury to the divi-
sion of issue and redemption which will reduce the general fund below
$30,000,000. That all United States notes and Treasury notes issued underthe
act of July 14, 1800, ted for redemption shall be redeemed in gold coin
at the will of the holder, and all silver certificates presented for redemption
shall be redeemed in accordance with existing law.

The Secretary of the Treasury is autborized and requnired to use said re-
serve fund in maintaining at times the parity and equal value of every
dollar issued or coined by the Government, and if at any time the Secretzggi
of the Treasury deems it n order to maintain the parity and eq
value of all the money of the United States he may, at his discretion, exchange
gold coin for any other money issued or coined by the United States. The
notes and certiticates so redeemed or exchanged be held in and consti-
tute a t of said redemption fund and shall not be withdrawn therefrom
nor disbursed except in exchange for an equivalent amount of the coin in
which =ald notes or certificates wero redeemed or exchanged, except as here-
inbefore in this section provided. Nothing in this act shall be construed as
repealing that provision of the act approved July 14,1590, which provides that
“no greater or less amount of such notes shall be outstanding at any time
than thecost of the silver bullion and the standard silver dollars coined there-
from then held in the Treasury purchased by such notes.”

Mr. Chairman, I have not the time to discuss these sections of
the bill in all of their bearings. See what extraordinary power it
gives to the Secretary of the Treasury! It makes all bonds pay-
able in gold! In all of its provisions it thirsts for gold! It writes

1d into.all interest-bearing obligations of the United States for
%l?a payment of money, now existing or hereafter to be entered
into, and all United States Treasury notes are payable in gold;
and all obligations, public and private, for the payment of money
are to be paid in gold. It places in the hands of the Secretary of
the Treasury full and complete authority to issue and sell, when-
ever in his judgment it is necessary to the maintenance of the re-
serve fund, the bonds, and interest and principal are payable in
gold. He is especially charged to use the reserve fund in main-
taining at all times the parity and equal value of every dollar
issued or coined by the Government. *

It further providesthat if atany time the Secretary of the Treas-

deems it necessary in order to maintain the parity and equal

ue of all the money of the United States he may, at his discre-
tion, exchange gold coin for any other money issued by the Gov-
ernment. It is germissible to national banks to issue notes to the
full amount of their bond deposit without any additional security.
Such are some of the sweeping and drastic measures in this bill,
the ultimate object of which is to bind the couniry to th:gold
standard, thereby inflicting a cruel wrong on it, seeking to enslave

the peo?le.

This law is not needed. The le have not demanded it.
‘When its unjust and I might say cruel provisions are thoroughly
understood by the people, they will repudiate it and hurl from
mer th;liarty that enacted it. From the signs I see around me,

is bill will be passed; but that will not quiet the discussion on
thisgreat question. The moreit isdi , the plainer it will ap-
pear to the people that it has the appearance of legalized robbery.

Mr. Chairman, in support of this measure much has been said
about the prosperity in our land. I admit that times are better,
I will admit that labor finds ready employment, and I pray to
God that it may not only remain with us, but go on and on, grow-
ing brighter and better as the months and years roll round. I
is 1o y heralded abroad that this is an evidence, an object les-
son, that bimetallism is wrong and the gold standard is right.
We are taunted with this. ho brought around better times?
Wasitthe Republican party? Wasitthe gold standard? No. One
reason is that within the last few yearsthe money volume has been
increased to an unprecedented extent, and in & manner and way
that noonesaw or reasonably expected. Itcamenotby the bidding
or through the instrnmentality of any party or statutory law.

Nature has responded copiously to the toiler of the mines. In
1898 the production of gold was the greatest in the history of the
world by many millions. That we may get a clear conception of
what I am frying o impress, let me briefly surround myself with
all the facts, or rather data, in reference to the production of
gold and silver within the lasthundred yearsin the world. Atthe
risk of being tedious I herewith submit the following table, which
speaks for itself. This table was incorporated in the remarks of
the gentleman from Indiana [Mr. OvERsTREET]. I find it in the
CoNGRESSIONAL RECORD of December 12, from which I take this:

Product of gold and silver in the world since 1500.

[The annual production of 1860 to 1872 is obtained from five-year period esti-

mates, compiled by Dr. Adolph Soetbeer,” Since 1872 the estimates are those
of the Bureau of elﬁntu.'lp ‘

Gold Silver.
Calend

year. Fine . Commercial| Coining

ounces. Value. |Fineounces.| ““ooyqe’ value.
8,486,262 | §154,083,000 | 29,005,428 ,000 | §37, 618, 000
5,040, 582 | 122 930, 000 35,401,972 48, 191, 000 45,772, 000
5,049,552 | 123,909,000 | | 85,401,972 | 47,651,000 | 45,772,000
5,949,563 | 122,980,000 | 85,401,972 47,616,000 | 45,972,000
5,049,552 | 122,080,000 | 85,401,972 | 47,618,000 | 45,772,000
b, 049,582 | 122,980,000 35, 401, 972 47,348, 000 45,772,000
6,270,086 | 120,614,000 | 43,051, 57,646,000 | 55, 653,000
6,270,066 | 129,614,000 43,061,583 | 57,173,000 53, 663, 000
6,270,056 | 129,614,000 | 43,051,583 | 67,086,000 | 55,663,000
6,270,086 | 129,614,000 43,051, 583 T, 043, 0. 55, 663, 000
6,270,086 | 129 614,000 43,051, 583 57,178,000 | 55,643,000
5,501,014 | 115,577,000 | 63,817,014 938, 81, 864, 000
5,501,014 | 115,577,000 63,317,014 705, 000 81, 564, 000
Total..| 78,766,630 [1,628,252,000 | 547,997,231 | 720,563,000 | 708,521,000
4,653,875 96,200,000 | 63,267,187 #2, 120, 800 81, 800, 000
4,390, (831 90, 750, 000 55,300, 791 70,674, 400 71, 500, 000
4,718, 563 LO00,000 | 62,261,719 | 97,578,100 80, 500, 000
5,016,488 | 103,700,000 | 67,753,1% | 78,522,600 | 87,600,000
5,512,106 | 113,047,200 | 62,679,016 75,208,800 | 81,0d0, T0O
5,761,114 | 119,002, 800 73,385, 451 84, 540, 000 04, 852, 200
5,262,174 | 108,778,800 74,383, 495 &3, 582, 700 08,172, 600

5,148,880 | 106,436,800 | 74,785,278 | 85,640,600 | 93,705,000 -

4,953,742 | 103,023,100 | 79,020,872 89,925,700 | 102,168,400
4,084,086 | 101,996,600 | 86,472,001 08,232,500 | 111, 802, 300
4,014,588 85, 302, 000 80,175,023 | 08,034,300 | 115,267,000
4,921,160 | 101,729, 600 81, 567, K01 00,785,000 | 105, 481, 400
5,245,572 | 108,435,600 | 91,609,950 | 97,518,800 | 118,445,200
1888. ... eauees 5,135,679 | 106,163,000 | 93,297,200 | 92,703,500 | 120, &26, 500
b L7 AR e 5,116,861 | 105,774,900 | 96,123,586 04,081,000 | 124,281, 000
1888 5,830,775 | 110,148,900 | 108,827,606 | 102,185,900 | 140,708, 400
5,973,790 | 123,480,200 | 120,213,611 | 112,414,100 | 153,427,700
5,749,306 | 118,848,700 | 126,005,062 | 131,937,000 | -163, 032, 000
6,320,184 | 130,650,000 | 147,170,019 | 135,500,200 | 177,852,300
7,004,266 | 146,651,500 | 153,151,762 | 133,404,400 | 198,014, 400
7,618,811 | 157,404,800 | 165,472,621 | 129,119,000 | 213,944, &

8,764,862 | 181,175,600 | 164,610,304 | 104,483,000 | 212,829,
9,615,190 | 188, 763, 600 L500,960 | 109,545,660 | 218,568, 900
9,783,914 , 291,600 | 157,061,370 | 105,859,300 | 208, 06O, 200
1,552,532 | 238,812,000 | 164,073,172 | 98,443,800 | 212,134 800
863 ,428,000 | 165,205,672 | 97,524,500 | 213,715,400
Total..| 167,120,321 P, 454, 683, 800 12, 780, 568, 618 IZ. 560, 386, 100 3, 505, 075, T00
Grand total.| 245,886, 951 F,us:e,m,&n 3,828, 563, 849 la.an,w,m 4,303, 596, 700

In addition to this table I will say that from another authority
I find that the world’s production of gold and silver from 1800 to
1860, and includin? the present time, is given in round numbers as
follows below, which for the period from 1860 to 1898 practically
agrees with the above table. That statement: is as follows:

The average annual production of gold in the world for the first forty years
of the present century, as given by theer, was $10,584.000. The ave
annual production of silver for the same period was §25,805,000, making a litt
over £36,000,000 annually of both gold and silver for the world. From 184) to
1850 the production of E:)ld averaged 36,832,000; that of silver,§32,440,000 an-
nually, or $68,832,000 of both. From to 1860 the production 1d rose to

000, while that of silver increased to £37.266,000, giving for h metals
an nv%ﬂ of $170,657,000, nearly three times that of the previous
From to 1870 the annual production of gold fell to an average of §126,948,000
and silver rose to $30,717,000, making for both §177,677.000.

From 1870 to 1880 the annual uction of gold fell mm&g&mm silver
rose to wl.ﬂﬁﬂmoinins value, making for both for this d o $206, 850,000,
the first time of the precious metals when their production rose
above 000,000 in a single year.  From 1880 to 18%0 the annual production of
goud eclined, falling for this decade to $106,000,000, while that of silver
continued to rise until it reached §172,000,000, coining value, making for bath
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metals for this decade $278,000,000. But as silver had been l:arth!] demon-
etized since 1878, the monetary effect was less than the coining véue here

ven,
¢ From 1800 to 1503, when the mints of India were closed and the silver law
dn the United States was repealed, the annual production of gold rose to
(00,000 and silver to §176,000,(00. Kince 1883 the production of éo‘ld has
continued to increase, rising for the fiscal year 1894 to $181.000,000; §195,000,000
in 1845, $202,000,000 in 1806, §557,000,000 in 1897, and £200,000,000 in 189¢—the high-

est in the world's history,and larger, as we see, than the production of both
production of

metals at any time prior to 1891, and eight times the ave
both metals during the first forty years of the century and one and a half
times the average annual production of both from 1860 to 1880, and more than
the average annual production of both from 1880 to 1891,

Mr, Chairman, again there is another potent factor in making
times apparently good. I say apparently good, for to the toiling
masses they are not as good and prosperous to them in proportion
as to the money power. Never within the history of this conntry
had the money power such supreme command and control. They

" aredrivingwithafreerein. Itisthefrustof trusts. Ithascreated
a kind of false prosperity. It has cornered nearly every manu-
factured article and thereby run the prices up. In doing so, I ad-
mit it has put in motion all kinds of factories, giving employment
to all. While it has done this, yet it has also raised the prices of
nearly all manufactured goods and articles to an abnormal point,
thereby compellingall consumers, and especially the toiling masses,
fo pay unnecessary, yet exacting, tribute to them. The passage
of this bill increases its power, and decreases the liberties and the
rights of the people.

To place the power in the hands of the Secretary of the Treasury
and that of the national banks to issue and control the currency
of this Union is a bold and dangerousstep, Under the provision
of the law it virtually gives them the power to issue and control
the currency at will or as their interest may dictate. Ungnes-
tionably this creates, fosters, and maintains the most dangerous
trust of them all—a money trust. which, 1 fear, will finally control
the Government. I donot think I speak extravagantly when I
say this. These trusts are a eruel and wicked conspiracy against
the prosperity and liberties of the people. In most cases they are
a vast horde of legalized plunderers. Itistrue these trusts are
condemned in the President’s message, thongh fostered, I fear, by
some of the measures of his party—notably, this financial bill.

Right here 1 will remark, by the way of parenthesis, that some of,
the advocates of this measure assert that as some of the eminent
financiers indorse this bill and urge its passage, therefore that
should be a weighty argument in its favor. I will not stop here
to discuss this proposition at length, but will modestly suggest to
our self-confident opponents that we have as able financiers on our
side of the question as the country can show and who wiil not
suffer by comparison withany, I am sorry,trulysorry,tosay we
have in the last few years lost a few of our supporters in a rather
hurried way. If Iiistake not, among some of the distingnished
lights and financiers who were once with us is the present Chief
Executive and a late Secretary of the Treasury, to say nothing of
numerous members who are now on this floor of the Honse who
were once with us, but are now advocating this bill. This de-
fection may prove something or iothing. Just why all thischange
of front, whether in the line of progress or not, might present a
question for debate.

But I must return back to the subject of the increase of gold.

An eminent authority on this line says:

What bearing, then. has the recent increase in the production of gold,
which has reached, as we have seen, nnprecedented and une d dimen-
on ths money question as viewed from the standpoint of bimetalliste?
The effect on prices and business is, of course, the same as it wouald be if,
instead of the present sunplge beinfsau T)ld. it were part silver, with free
coinage for both metals, as before n other words, it is the increased
supply and not the particular kind of metal that talls. t is the guantity
theory of money upon which bimetallists base their contentions, nndlto admit
that the increased supply of gold keeps up prices and helps isto
admit the guantity theory of money.

Admitting the good effects of the present large production of gold, would
it be safe to rest the monetary system of the worid for all time upon the
accidental production of one metal for a year or for a dozen years? Not
years, but centuries—ages—must be taken into view when consid a
g‘;}testinn like that of a d of value which extends indefinitely into
ure

The periods in the world's h!sto;.? when the supply of the precious metsls
has been sufficient to snstain and vitalize ind and commerce have been
ghort and infrequent, while the ?armdx when the ht of an insufficient
supply of money has deadened the energies of and stayed the
prouress of the world have been long and frequent.

What has been will be again. No geologist believes that the present rate
of production of gold can last very long, much less be permanent, while the

world's activities, if not again checked by another dearth of money, will con-

tinue to increase as civilization increases and spreads over the world.

This increase in the dgoltl supply, Mr, Chairman, instead of prov-
ing that the goldstandard is correct and the bimetallist is wrong,
demonstrates what we have been contending for all the time—
more basic money—is correct. The inerease in the production of
gold for 1898 is more than the combined production of gold and
silver for any year prior fo 1801, That is to say, if at that period
and prior thereto gold and silver had been freely coined at the
ratio of 16 to 1, it wonld not have been as great as the production
of gold to-day; that is, for the year 1898, Aﬁm I repeat for em-
phasis, that the production of gold for 1898 is greater ** than the

production of both metals a.t any time prior to 1891, and eight

-times the average production of both metalsduring the first forty

years of the century, and one and a half times the average annual
production of both from 1860 to 1880, and more than the average
annual production of both from 1880 to 1890.”

From this statement, which I presume no one will deny, one
clearly sees that it is the volume of money in circulation that the
countrly needsand ** not the particular kind of metal.” I nme
all will admit that the increased production of gold has had some-
thing to do with the prosperous times. Then, to admit that is to
admit the quantity theory of money. I am told it is confidently
ex)fected for the year 1899 the production of gold for the world
will reach the fabulous sum of $400,000,000. Think of it. This
is nearly twice as great as the production of both metals for an
one year prior to 1891. One of the chief arguments of the gold-
standard men prior to and since 1891 to the *‘free coinage of
silver ” was that it would “flood” the country with too much
money,

Now, Mr. Chairman, the combined production of both at that
time is less than the production of gold for the year 1898 and is
far less, by over $100,000,000, for the year 1899. This, inmy judg-
ment, clearly demonstrates the falsity of the position of those who
urged that the free coinage of silver would place too much money
in circulation, If that argument was good then, it is good now.
But, in the name of justice, do you hear anyoune crying out that
the country is now ‘‘flooded” with gold? Do you hear anyone
warning us against a still greater *‘ flood " of gold for this year, that
is pouring itself into the lap of the world? No; it is welcomed by
all. It does seem to me, Mr. irman, if any fair and contem-
plative mind will analyze these facts, he must inevitably conclude
that the bimetallist theory is correct. Well, it may be said as
gold in such quantities has been discovered and put into circula-
tion, that we do not need any more money; that is to say, ‘ free
silver.,” My answer to that is, ‘“Would it be safe {o rest the mon-
etary system of the world forall time upon the accidental produc-
tion of one metal for a year or for adozen years? Isay,no. But
I contend, further, that with the increased population and business
over this country, if the production of gold should continueindefi-
nitely at the present annual output, then it would not swell the
volume of money too great to have the free coinage of siver along
with if, but, on the contrary, it would be beneficial to business
and the country at large. By reference to the above table of the
annusal production of gold and silver we see the production of the
two metals for the year 1808, which is the greatest by millions in
the history of the world for any one year, amounts to the sum of
$501,146,000. The business of the world could easily utilize this
sum at an annual yield for all yearsto come. The unprecedented
increase in the world's businessand activities, progress, and popu-
lation, calls for more and more money every year to sustain them,
g?d_}‘,hat desired end can not be reached without the free coinage

silver.

Mr, Chairman, within my limited time this is abont asfarasI
can pursue this line of argument.

Myr. Chairman, this clamor for the gold standard and for this
willful degradation of silver by adverse legislation is in the inter-
ests of schemers and bondholders who add nothing to the wealth of
the country by either industry or invention. To any fair and im-
partial mind, without argument, one can see that the gold stand-
ard could be easily and quickly reduced to a pitiable condition by
the use of similar methods. Gold and silver walked side by side
at a certain ratio for years, and that happy situation remained
until, by a stealthy process of arbitrary legislation, the settled
order was overthrown, to the ruin of business and to the misery
of countless mulfitudes of our people. Who is asking for this
legislation? The bondholders. The Republican party promised
earnest efforts to aid in securing international remonetization.
Their efforts in earnest to do so have only been excelled by their
earnestness to the contrary.

This cry that we are in danger, or ever have been in danger from
an overflow of money, is absolutely without foundation. The
output of the mines have been somewhat varied in different years,
but the general average of uniformity has been very remarkable
always. But what happened in 18737 It is well known that the
blow, the murderous blow silver received then by the act of that

ear was not demanded by the people or any party of this country

ituations of affairs afforded no excuse, in any point of view, for
the radical change then wrought outin any such amanner. Sose-
cretly, and I might say stealthily, was it done that even the Presi-
dent was not aware of the intent of the drastic movement,

Mr, Chairman, may I not be justified in saying that the ulti-
mate effect of this bill is to enrich the wealthy and impoverish the
poor? Ifcontractsthecirculating medinm, making money scarce,
while it opens the door wide for additional bond issues without
limit; gives the national banks absolute control of all the money
in the United States; renders even the Government subject to the
greed of the millionaire and national banks; it decreases the cir-
culating medinum and increases the number of national banks, If
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does seem, Mr. Chairman, that the concentration of the power in

the hands of the few and the concentration of the wealth in the-

great money centers has gone so far that they have become bold
and ‘““ want the earth and the fullness thereof.”

When you pass this bill no measure that will pass this Congress,
or hasever passed the American Congress, will be more withering
and crushing in the long run to the business interests of this
country. Barring our future action on the Philippine guestion
and kindred ones, other legislation we do here may come and go,
wither and perish, but the evil and bitter fruit that will neces-
garily flow from the passage of this bill, will, in my judgment,
live and abide long after we are asleep in the bosom of mother
earth. In the name of the people whom I represent I do most
solemnly protest against the passage of this bill. [Applause on
Democratic side.

Mr. SHAC FORD. Mr. Chairman, some of my colleagunes
on this side have expressed surprise at the extraordinary methods
resorted to by the majority to pass this bill. And it is remarkable
that a measure of such vast importance should be rushed through
in such hot haste. However, there is no room for surprise. The
gold power never deals fairly with any question in which its inter-
ests are involved. In 1873 it slipped the demonetization of silver
through both Houses of Congress and across the President’s desk
without discovery, very much as a burglar slips through a house
at midnight and robs sleeping victims of their jewelrg and coin.
In 1892 it inserted in the Democratic platform a declaration in
favor of admitting both metals to coinage without discrimination
against either, but in language of such straddling duplicity that
it was construed as a condemnafion of the coinage ratio. Mr.
Cleveland was there nominated for President. He accepted the
nomination and thus gave the country to understand that he would
uphold the platform, yet within a few months after his election he
called Congress together for the sole purpose of striking down silver
coinage altogether.

In 1896 the gold power wrote into the Republican platform a
declaration favoring international bimetallism and nominated for
the Presidency that gifted orator, Mr. McKinley, whose resonant
voice had so lately been reverberating thronghout the land in
favor of silver coinage and in denunciation of Mr. Cleveland for
his hostility to the white metal. From the very day of his elec-
tion he used all of the influence of his high office to obstruct the in-
ternational bimetallism for which his platform had declared.
Now comes this bill, fresh from the hands of the gold power, to
be galloped through, under its whip, in violation of all legislative
precedent, to the end that the monopoly conferred by it may be
pnft into the stocking of the national banking trust as a Christmas
git. . :
Mr, Chairman, I am opposed to every feature of this remark-
able bill. No measure ever came before Congress franght with
more danger to the people than this,

I am opposed to it becanse it establishes a single gold standard.
I do not gelieve that there is enough gold to transact the business
of the world and maintain stability of prices.

Gentlemen on the other sidetell us that parity between the two
metals could not be maintained. The Government has never
tried to maintain a parity, but, on the contrary, has used every
means to destroy it, at the instance of the ﬁgm wer, Let there
benodiscrimination against either metal. t the debtor, whether
it be the Government or an individual, make payment in the
metal most easily obtained and there will never be any trouble
about parity.

We are told that the depreciation in silver .bullion renders it
inexpedient to attempt to maintain silver coinage. Depreciation
of silver bullion has resulted from denying it access to the mints.
Admit it to coinage on an equality with gold, and silver bullion
will be worth as much as silver coin and either will be worth as
much as gold. Noman having silver bullion would sell it for less
than he could get for it at the United States Mint.

You say that youn are not willing to coin 50 cents’worth of bul-
lion into a dollar in money. Oh, no; you are too honest for that,
but you are willing to coin $2 worth of the farmer’s wheat, §2
worth of the farmer’s hogs into a single dollar in gold, and you
have done it. )

My Republican friends, why is it that the gold power requires

ou to demonetize gilver? We cannot accept your statement that
it is because of the depreciation in silver bullion. You were as
determined in your efforts to demonetize it in 1873, when the bul-
lion in a silver dollar was worth $1.02 in gold coin, as you are
now. The object of demonetization then was and now is to en-
hance the value of gold at the expense of the people.

I am opposed to the bill because it provides for an unlimited
increase in our bonded debt. Iam one of those who believe that
we should be paying off our debt, not increasing it. This meas-
ure gives to the Secretary of the Treasury power to issue bonds
whenever in his discretion he may deem it necessary, and he will
deem it necessary whenever the national banking trust shall de-
mand it. So it E that to confer these special bounties upon the

national banking trust you not only burden the people now living
with all the hardships they can carry, but you lay a heavy debt
on the country to be paid out of the toil of generations yet un-
born. Yon sell our very children into slavery to the gold power.*

I oppose this bill becaunse it will retire our greenbacks from cir-
culation. The people are satisfied with that form of currency.
Let the Government issue directly whatever paper money is
needed, and not turn that function over to be exercised by the
national banking trust. Republicans say that they want the
Government to go ont of the banking business. Without stop-
ping to discuss the soundness of that proposition, I assert that it
18 more important that the banks should go out of the governing
business, It is not necessary, however, for the Government to
go into the banking business in order to keep the greenbacks in
circulation. Gentlemen tell us that the greenbacks serve as an
endless chain to deplete the gold reserve. This could never have -
been had the Stcretary of the Treasury obeyed the law instead of
yielding to the dictates of the gold power. When greenhacks
were presented for redemption, they been redeemed in that
metal which it was most easy and convenient to obtain, nota
greenback would have been presented for redemption. That is
what the plain letter of the law required.

I am opposed to this bill because it creates a trust and confers
upon it privileges and immunities not conferred upon the rest of
the people. It grants a monopoly. The bank currency provided
for in this bill is made secure, not by the solvency of the bank,
but by the bonds deposited with the Secretary of the Treasury.
Then why shonld not any bank, or any person having bonds, have
the right to deposit them and take currency? There are many
banks, thousands of them in the country, which are not national
banks, that are abundantly solvent. The purpose of the bill is to
limit the special privileges granted to a few hundred national
banks which compose the trust.

_ This bill confers ugon the national banking trust the power to
issue and regulate the volume of currency. It can make money
plentifnl or make it scarce as best suits its purpose. It can make
money plentiful in one part of the country and scarce in another,
as it may choose. 1f can hurt the whole country. It can hurt
one part of the country and help another. The pational bankin
trust under this law can isgue currency up to the full amounto
bonds it can control, or it can decline toissue any at all. Having
issued money, it may call in any or all of it, as may best suit its
stock-jobbing purposes. By these processes it can control prices
and keep markets continually fluctuating and disturbed, Soms
very good object lessons as to how this may be done have been
ven within the lust few days. A week ago there was a slump
the stock market. A review of it in a financial paper con-
tained the following:

Having accomplished the object desired in bringing abouta general slump
in the stock market thraufr the manipulation of money and sterling-
exchange rates, the Rockefellers, ﬂn‘onfh the National City Bank, helped
along an easier tendency in to day’s call loans.

Here we have the Rockefellers, through their bank, making
money tight and prices low on one day while they buy what they
want, and on the next day, through the same bank, they make
money easy and prices high while they sell what they bought so
cheap the day before in a panic of their own making. A week
later another slump in prices occurred, and here is a statement of
it contained in a paper which I hold:

The Standard Oil crowd have done what they wanted—they have forced
the Boston and Montana interests to sell out their propartg to them by all
but breaking a big bank. When the Montana people surrendered, the Stand-
ard Oil withdrew the pressure and skipped $.,500,000 from New York to
Boston to help the bank out. But in the meantime a lot of people were hurt
in the smash,

What tremendous power to be in the hands of a Rockefeller;
and yet this is the influence to which the Republican party is
giving the power toissue the people’smoney and regulate the vol-
ume of it, to exémndor contract the currency, to raise or lower
prices at will and in its own interest instead of the people’s.

I am opposed to this bill because it will make the national bank-
inﬁltrust a factor to be reckoned with in our political contests. If
will desire to gnard the special privileges granted and obtain
others from time to time, and will endeavor to see that a friendly
President and Congress is selected.

The gentleman from Ohio, as well as others npon that side, have
had the hardihood to cite Andrew Jackson and Thomas Bentonas
supporters of the policies of this bill. The greatest achievement
of those two great statesmen was the overthrow of just such a
financial trust as is being created here. It took them seven years
to accomplish that result. We could not do better now than to
listen to the words of Mr, Benton. In a speech in the United
States Senate he said:

This mass of power, thus ramified and thus directed, must necessarily be-
come, under prolonged existence, the absolute monopolist of American

money, the sole manufacturer of paper currency, and the sole authority to
which the Federal Government, the State governments, the great cities, cor-
porate merchan

bodies, ts, trad and rivate citize t, of neces-
Eity, apply, for every losn which the exigancies may demand. ™ The rich
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ruleth the and the borrower is the servant of the lender.” Bucharethe
words of Holy \"lrit: and if the authority of the Bible admitted of corrobora-
tion, the history of the world is at hand to give it. But I will not cite the
history of the world, but one example only, and that of a nature so high and
commanding as to include all others, and so near and recent as to be di-
rectly applicable to our own sitnation. Ispeak of what happened in Great
Britain in the year of 1795, when the Bank of England, by a brief and uncere-
monijous letter to Mr. Pitt, such as a miser would write to a prodigal ina

inch, gave the proof of what a great moneyed power could do,and would do,

» promote its own Interests in a crisis of national alarm and difficulty. I
will read the letter. Itis exceedingly short; for after the compliments are
omitted there are but three lines of it. It runs thus:

“It is the wish of the court of directors that the chancellor of the ex-
chequer would settle his arrangement of finances for the present year in
guch manner as not to depend upon any further assistance from them be-
yond what is already agreed for.

Soch were the words of this memorable note, sufficiently explicit and in-
telligible; but to np)ilrecin.tn it fully we must know what was the condition
of Great Britain at that time, It was the year 1795, and the beginning of that
¥ear, than which a more Fggrtentouﬂ one never opened on the British Em-

ire. The war with the French Republic had been raging two years, Spain
Just declared war nst Great Britain, Ireland was bursting into re-
bellion, the fleet in the More was in open mutiny, and the cry for the reform
of abuses and the reduction of taxes resounded through the land. It was a
season of alarm and consternation, and of imminent actual danger to Great
Britain; and this was the moment which the bank selected to notify the
minister that no more loans were to be e . What was the effect of
the notification? It was to paralyze the Government and subdue the minis-
ter to the pur of the bank.

From that day forth Mr. Pitt became minister of the bank, and before
two years were out he had succeeded in ging all the departments of Gov-
ernment to his own slavish condition. He stopped the specie payments of the
bank, and made its notes the lawful currency of the land. For twenty years
the bank was the dominant power in ﬂnﬁland: and doring that disastrous
period the public debt was in: $2,000,000,000, and that by a bank which,
according to its own declaration? had not a shi]li:t:f to lend at the begluuln

- of the period. Iomit the rest. I say nothingof the general subjugation
the country banks, the rise in the price of food, the decline in wages, the in-
crease of crime and taxes, the multiplication of lords and beggats, and the
frightful demoralization of society. I only seize the central figure in the

i that of a government arrested in the midst of war and danger by
fhe veto of amoneyed corporation, and only permitted to go upon condition of
ping specie payments and sustaining the promis-
sory notes of an insolvent bank as the lawful currency of the land.
single feature suffices to fix the character of times, for when the
Government becomes the servant of the lender the people themselves become
its slaves. Can not the Bank of the United Statesact in the same way? It
weertainly can, and just as certainly will when time and opportunity serve
and interest may prompt. * * * What grounds for alarm and terrible ap-
prehension when, with so many independent States, so many rival commercial
cities, so much sectional jealousy, such violent political ties, such flerce
contests for power, there should be but one moneyed tribunal before which
all the rival andoontandlp%:element.s must appear—but one singledispenser of
money, to which every citizen, every trader, every merchant, em &Mtw‘
everg}omanufnctnrer. every corporation, every city, every State, @ Fed-
eral Government itself must apply in every emergency for the indispensahle
loan, and this in the face of the fact that in every contest for human rights
the great moneyed institutions have uniformly been found on the side of
kings and nobles and against the lives and liberties of the people.

This was the language of the great Benton, and it does not
sound much like he favored a national banking trust, such as the
Republicans are calling into existence by this measure. Not less
gronouueed was the opposition of General Jackson. When the

ecrepitude of advancing years called him to private life, he
wrote a tarewell address to the American me, in which he
dwelt upon the evils of a banking trust and k currency; and
as a rebuke to the audacity of those who have cited him in sup-
port of this measure it may be proper to quote some of his lan-
guage. He said:

In reviewing the conflicts which have taken place between different inter-
ests in the United States and the policy Eursued since the adoption of onr
present form of government, we find nothing that has produced such deep-
saated evil as the course of legislation in relation to the currency. The Con-
stitution of the United States nnr&ueattonably intended to secure to the
people a circulating medium of gold and silver; but the establishment of a
national bank by Congress, with the privilege of issuing paper money, receiv-
able in the payment of the public dues, and the unfortunate course of legisla-

tion in the several States upon the same subject, drove from general circula-
tion the constitutional currency and substituted one of paper in its place.

Certainly there is nothing in this langunage to give comfort to
the advocates of this bill, for he declares gold and silver both to
be the money of the Constitntion and condemns national-bank
paper in the strongest terms. He says again, further along:

The corporations which create the paper money can not be relied upon to
keep the circulating medium uniform in amount. In times of pros%erity,
when confidence is high, they are tempted by the prospect of gain, or by the
influence of those who hope to proflt by it, to extend their issues of paper be-
yond the bounds of discretion and the reasonable demands of business, and
when these issues have been pushed on from da)i to day until public confi-
dence is at length shaken, then a reaction takes place and they immediately
withdraw the credits they have given, suddenly ‘curtail their issues, and
produce an unexpected and ruinous contraction of the circulating medinm
which is felt by the whole community, The banks by this means save them-
selves, and the mischievous consequences of their imprudence or cupidity are
visited on the public.

This grand statesman has given us warning against what the
Republican majority of this House is about to do. and if we were
wise and patriotic we would heed his warning. But the difficulty
here is that not the representatives of the people but the repre-
sentatives of the banking trust are in the majority.

_Mr, Chairman, the moving hands of the clock warnme that my
time has almost expired and that I must hurry along. Gentlemen
of the Republican side had much to say about the higher range of
prices of certain commodities prevailing and the era of prosperi

assuming the odinm of s

Ly
now said to exist. They claim that this has been brought abouf1

by the gold standard and the present Administration. My Repub-
lican friends, on this as on all other questions you have shown
yourselvestobeinsincereopportunists. Do yousaynowthathigher
prices are beneficial to the people? In 1886 you said that you
wanted the best dollar in the world—the dollar with the largest
Enrchasing power. You said that younotonly wanted low ﬁmc,
ut constantly decreasing prices, and that the election of McKin-
ley and the assurance of the gold standard would insure these,
Standing on this floor in 1896, the gentleman from Pennsylvania

[Mr. DALZELL] said:
I know of noman whose wail is heard because of the fall in prices of wheat

grains, food, cloth, clothing and the implements of husbandry and trade,and
all that io to administer to the comfort, the health, and the needs of every
man, rich or poor, in his own home, except the advocate of the free and

unlimited coinage of silver.

This was the Republican view then. On the other hand, Demo-
crats and Populists said that they wanted better prices and that
an increase in volume of money would increase prices. The great
increase in the output of the gold mines of the world has greatly
increased the volume of money in circulation, and this has resulted
in better prices, just as we said it would. The result has vindi-
cated the correctness of the principle we contended for. If the
increase in the volume of money in circulation caused by the
increase in the gold supply has brought a slight improvement,
then how much greater would have been the increase if the money
volume had been swelled by silver coinage? Other things besides
theincreasein the volume of money have helped prices. Bad crops
abroad and a crop at home have set the balance of trade in
our favor. Surely, with all their gall, Republicans will not claim
that either the famine abroad or the good crops at home were
caused by the election of McKinley or the establishment of the
gold standard.

But, after all, the increase in prices to the producer has been
very slight. There is no such era of prosperity as we have heard
talked about by the other side. Wherever there has been any
marked increasein prices it has been of those things sold by trusts,
where prices have been arbitrarily raised and not from the natu-
ral course of trade. The farmer is selling his wheat for less than
he did a year ago and is }}aying two and one-half times as much
for his barbed wire; is selling his hogs at the same old price and
paying $3.50 for the nails he bought a year ago for §1.50. Thisis
the character of most of the prosperity now afflicting the coun-
try. This is the kind of Tprosperity that robs the poor to add to
the wealth of the rich. That is the purpose of the bill now under
consideration. Can you passit? Will youdo it? Yes; you must
doit. The trusts demand it. But in after years, when another
generation groans under the weight of the debt you are now put-
ting upon the country, your children will rise up to curse you.
This abomination will pass into a stain in our statutes, but it will
not remain.. A long-suffering people will blot it out. The Re-
gubli{:an arty will be driven from power, and, in the fear of God,

William J. Bryan will act as the Chief Magistrate of this Repub-
lic. [.&%planse on the Democratic side. ]

Mr. BURNETT. Mr, Chairman,I know that as a rule it is bet-
ter for new members to listen to those who are their seniors in

int of public service and to talk but little themselves. But were

toremain silent while the iniguities of this bill are being fastened
upon the American people I would be nntrue to the platform on
which I was nominated, recreant to the trust reposed in me, and
false to the princig};s and doctrines that I myself have always
taught. I come, Mr. Chairman, fresh from the hands of the
mountaineers of north Alabama, among whom 1 first saw God's
sunlight, among whom I first breathed the pure mountain air, and
withitinhaled the very inspirations of libertyitself. Amongthese
people I first learned to hate tyranny and to despise the tyrant,
whether it came in the form of some despot himself or that of
despotic infiluences and interests which step by step sap the life-
blood of freedom and bind her votaries hand and foot.

When these people met in convention, without my seeking, and,
indeed, against my most solemn protest, they placed in my hands
the banner of Democracy, and upon every hilltop and in every
valley I spread its ample folds to reflect the sunlight of liberty and
to catch the afflatus of freedom.

When I asked that convention to recall its nomination and place
the standard in the hands of some one better able and more desir-
ous of bearing it, and this was refused, I then asked them to write
upon it the Chicago platform, without the dotting of an **i” or the
crossing of a **t,” and that I would lead them to victory, because
the people and the people’s God would then be upon our side,

hen this was done I went forth to battle, and from that day
till the polls closeu I never doubted the result. Then, Mr. Chair-
man, with these recollections crowding thick and fast upon me
may I not well say that I would be recreant to my people were
not to raise my voice against what 1 believe to be the crowning
infamy of the Republican party since the daysof the *‘force
bill ” and carpetbag rule? e Republican party has boasted
itself as being the party of freedom and of iberty. It points

"\v‘\th pride to the fact that at one stroke of the pen it struck the
|
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shackles of slavery from 5,000,000 human beings. For this work
I give it ¢redit, and from a honest heart thank God that slavery
in the South is forever gone.

But, Mr. Chairman, when this bill passes and begins to show its
hideous fangs, I fear that around the limbs of millions of toiliug
Americans will beriveted chains of poverty and despair harder an
more binding than those which you struck from the black man’s
arms. And in after years, when from the mountain tops of north
Alabama and from all over the South and the West the gaunt,
hungry fingers of an impoverished people are pointed at you, I
can say to those who are now gloating over their brief power,
¢‘Shake not your gory locks at me,” for *thon didst it.” A gen-
tleman in this discussion has said that he wished that the Repub-
lican party could give this bill as a Christmas gift to the country.
Such thoughts are sacrilege and worthy only of the followers of
those who upon the natal gsy of the Christ child were the money

blers in the temple, on whom in after years the righteons in-
ignation of the same Christ child was destined to fall. What
does that Christmas celebrate? The birthof Him of whom angels
from heaven, beneath Judean stars, upon Judean hills, to Judean
shepherds, heralded ** Peace on earth, good will to men.”

But, Mr. Chairman, if I read this bill aright. it carries not one
breath of ** peace on earth” or ** good will to men,” but in almost
every word it carries the elements of oppression and want. No
chord of love or good will can be evoked from its bosom, but the
harsh strains of avarice and greed come from its every touch. A
few years ago that party which is now bartering its verr soul to
the money fiend professed to be the friend of silver as well as gold.
In its platform of 1888 it denounced the Democratic party in the
following terms: ‘‘ The Republican party is in favor of the use of
both gold and silver as money and condemns the policy of the
Democratic Administration in its efforts to demonetize silver.”
‘Was it sincere then? Who can contrast its utterances then with
those heard to-day and recognize even the shadow of its former
self? On the committee which reporfed this platform we find the
distinguished gentleman who to-day sits at the helm and guides
the ship of state. Buf, oh, how changed!

Coming on down but four brief years to 1802, we again find the
Grand Old Party declaring its friendship for silver, but in more
restricted terms. Slowly, gat surely, it was seeking to be struck
by the aspen sting of %ol ,and in the following terms does it
deliver itself along this line:

The American people, from tradition and interest, favor bimetallism, and
the Republican party demand the use of both gold and silver as a standard
money, with such réstrictions and under such isions, to be determined
by legislation, as will secure the maintenance of the parity of values of the
two metals so that the purchasing and debt-paying power of the dollar,
whether silver, gold, or paper, shall be at all times equal. We commend the
wise and pat steps ta?:n by our Government to secure an international
conference and adept such measures as will insure a parity between gold and
silver for use as money throughout the world.

Four more years roll by, and we find it in flirtation with
this gilded, painted maid, and in its self-sought sleep it lays its
head in this Delilah’s lap, seeking to be shorn, This is its utter-
ance: X

The Republican party is unreservedly f d money. It caunsed th
ennctgnan:f:no‘l theriaw pmvid‘}gg for meymozm% 3 e paymeunts i;
1879. Bince then every dollar has been as as gold. We are unalterably
opposed to any measure calculated to de our currency or im the
credit of our country. We are, therefcre, o-;gg:sed to the free of
gilver except by international agreement with I commereial nations
of the world, which we pledge ourselves to promote, an umsuchme-
ment can be obtained the existing gold stan must be preserved. Allo
silver and paper currency must be maintained at b?arlty with gold, and we
favor all measures designed to maintain inviolably the ouligations of the
United States, and all our money, whether coin or paFer at the present
standard, the standard of the most enlightened nations of the earth.

Who counld be deceived by such utterances asthese? Many there
were so credulous as to believe that beneath this tempting baif
there lurked no cruel hook. Still her speakers went forth, wear-
ing this transparent mask, and, like the ostrich, thought if but the
head was hid no part was exposed to view. Many were deceived
by the words of their oily politicians, who were—

By smooth dissimulation skilled to grace;
A devil's nature with an angel's face.

And when the polls were closed Nebraska’s noble son had fallen
with his face still to the foe. Then it was that the money power
langhed and said, * We've gotten all we want.” Our coffers were
invaded and we were made to bleed, but soon it will all come back.
Slowly the stealthy tread of the assassin of silver and the enemy
of the people has marched for years along the corridors and
within these halls with hidden blade, but now beneath this Dome,
in broad daylight, it is drawn to deal the fatal blow.

The mask of dissimulation is now thrown off, and those who eight
years ago acknow!‘:iﬁed the people as their only lords and feared
to disobey their will now boldly bow before the golden calf.
Bcarcely a decade has passed since it denounced the bemocrat:ic
party for trying to do what it is about to do. But—

Vice is a monster of so frightful mien,
As to be hated needs but to be seen;

Yeot seen too familiar with her face,
We first end$ then pity, then embrace.

My, Chairiman, do you suppose, or is there one of the distin-
g-uished gentlemen who has spoken on the pending measure who
oes snp&osa. that if to the thousands of American pilgrims who
visited the mecca of Republicanism in 1806, and from the vine-
bowered cottage heard words of inspiration from their chief—that
if that chief had proclaimed that the success of the Republican
party meant the passage of this bill, he to-day would have been
the nation’s head? No, Mr. Chairman, no; but instead of going
forth with thousands shouting at his trinmphal car he would
have been buried beneath an avalanche of American ballols so deep
that no blast from HANNA'S bugle horn could ever have disturbed ”
his slee?ing clay.

Mr. Chairman, there is no man who has a hi%g;r respect for the
distinguished Chief Execntive of this nation t I. Thereisno
man who has a higher respect for the distinguished leaders of the
Republican party than . But I believe that when they fix this
bill upon the American people they turn loose a Pandora's box of
ills that no antidote of time can ever heal. They tell us that the
bill is ameredeclarationof what the law isnow. If so, why waste
thousands of dollars of the people’s money in a work of superero-
gntion? I believe that many of you would now in your heart of

earts pray that this cup might pass from you. But yon have
promised it, and with lash held high above your heads your mas-
ter now demands the pay. 'T'wasnotthusnominated in the bond,
but he tells you 'twas written thus between the lines.

Another national election is coming on. Another bond must
soon be made to the same old usurer, and before your draftis hon-
ored he says in words that can not be misunderstood, ** First pay
what thou owest to the uttermost farthing.” That, Mr. Chair-
man, explains yonr unseemly and indecent haste. Your national
committee meets here to-morrow, and with it comes the money
changer, and he presents vour note. Gladly would you renew,
but he tells youn no. Pay what you owe and then borrow again.
And then with folded hands you say, **'Tis thine to command,
and mine to obey.”

Recognizing their impotency to go before the people on the cold
facts of their record, they know they must dicker with the money®
power for the sinews of war. Ifisa bitter pill for you to swallow,
gentlemen of the ublican side, but your doctor says yon must
take if, and like little men you will gulp it down. You sugar-
coated it for years, but now, withall its bitterness, you shut your
eyes and swallow it down. Did I need argument to prove that
bimetallism is right and a aingle gold standard is wrong, I conld
stand here till Christmas and quote from the hes of your
ablest men arguments stronger and more conclusive than I could
make. Thedistinguished gentleman from Ohio [Mr. GrROSVENOR],
understood to be the able mouthpiece of the Administration on
this floor, by his frequent previous utterances furnishes many
strong arguments for this side.

But against the heresies of the pending measure we need no ap-
peal to Republican argument. It carries within its own bosom
the seeds of its own condemnation. The second section of the
bill is in violation of at least two principles of the Federal Consti-
tution. It is obnoxious to that principle which makes both gold
and silver the basic money of the Government and is violative
of that principle which lends the emphasis of organic law to the
inviolability of a contract.

‘When young liberty was an infant in its swaddling clothes, and
the American people had first emerged from the sway of the ty-
rant, the fathers wrote into the fundamental law the doctrine that
gold and silver both should be the money of the land. In that
same instrument was-ingrafted the principle that has always
been the rule of good morals, that the law should never lend its
sanction to the violation of contracts.

When in the contract of the bond monger was written the state-
ment that it should be made payable in * coin,” the purchaser
took it with the knowledge of the fact, expressed in the instrn-
ment itself, that they conld be paid either in silver or gold at the

tion of the Government. This ement you now break for
them by permitting them to demand paymentin gold alone. The
effect of such action is to enhance the value of their bonds, and
the people are made to pay them an amount greatly in excess of
what they agreed to take. Is this fair? Isitjust? Isif honest?
Let the American people answer. Butyoureply that it is equally
unjust to pay these bonds in a debased moneg. If they agreed to
take payment in a money liable to be debased, this was their con-
tract, and they should abide by its terms. :

But, Mr. Chairman, if silver has been debased, it wastheir hand
which struck it down, and they are parties to the crime. Then
shall they with bold assumption take advanfage of their own
wrong? No forum of conscience would permit it,and innoforum
of the law should such monstrons views be ever known. Silyer
for a hundred E'ears held companionship with gold, oftener being
before than behind, and never did it become unsound till stricken
by the heavy hand of law. The laws of trade could not dethrone
it; the law of supply and demand conld not do it, but it took the

to strikeit down. Before you talk of unsound money,
restore it to its legal place beside the yellow coin. Place if there
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upon the same plane by law as you place gold, and see if side by
gide they will not move with even tread. e who favor its resto-
ration under the law, we who favor the legalized free and unlim-
ited coinage of gold and silver at theratioof 16 tol, are indeed the
honest-money men, and not yon who have dragged it from its
pedestal beside the gold. ) i

Another result, Mr. Chairman, of this second section will be to
establish a gold monopoly, whose effects we are sure to feel. The
President, in his recent message, argues against baneful frusts,
and yet, when he puts the Executive signature to this bill, he
gives the positive sanction of the law to the most gigantic trust
ever turned loose upon the land. If requires all debts, both

ublic and private, to be paid in gold. These are said to be over
&0.000,000.000, greatly more than all the gold in circulation in
all the world. Then augpose the devotees of gold should begin
to demand payment in that coin of all these debts as they become
due, where will the gold come from fo pay them, and how soon
will gold rise and sweat fall? Sy .

Then comes coniraction and with it misery and squalid want
not dreamed of in the philosophy of the most veritable calamity
howler in all the land. There is another feature of contraction
in this bill that is dangerous in the extreme. It is thatwhich per-
mits the withdrawal of hundreds of millions of dollars of green-
backs from circulation. It is noanswer to this proposition tosay
that such confidence will be inangurated by the passage of the bill
as that no such contraction will take place. It is the history of all
money sharks that whenever it is to their interest thus to do they
will always play the card. The annals of all countries show that
undue contraction of the currency always results in and
suffering among God's poor, Those to whom the law should ever
hold out its helping hand are those who soonest feel the evils of a
money strain. Sir Archibald Allison, the great English historian,
in his magnificent history of Europe, speaking of the evils of con-

~traction, says:

Serious as these evils were, they did not excite any general attention as
Io:g as thaﬂ.:rere partial or confined chiefly to particular localities. But
during the last fifteen years another cause of general influence has come into
operation, which had rendered the evils complained of universal and engen-
dered a general feeling of the necessity of its removal. This was the con-
traction of the currency, the prolific parent of all the social and political
chnm?]os which have taken place in Great Britain during the last Y years

d the effects of which are far from being yet exhausted.

Thus prosperity under a system of currency mainly dependent on the re-
tention of gold leads to alternations of prosperity and suffering as inevi-
tably as night succeeds day and day night, and that altogether ive
drains of gold from extraneous causes such as war loans, extensive importa-
tions of grain owing to bad harvests, or the like—which necessarily and still
more immediately lead to a rninous contraction of the currency, and conse-
quent stoppage of credit and general suffering.

The way, and the only way, to avoid this is perfectly simple, although such
is the combined influence of the clear mredaﬁon of the subject by a few
interested parties on the one hand and benighted ignorance of it by the
vast majority of the sufferers under it on the other that anentire generation
required to be rendered bankrupt, or go to their graves, before subject
was generally understood. This is to have two currencies in every commenr-

cial community—the one convertible on demand into the precions metals, for

conducting its foreign the other not so convertible, to sustain

its domestic industry.

Again, Mr, Chairman, I onoee this bill because in its third and
fourth paragraphs, and in fact throughout the bill, it makes the
Secretary of the Treasury a veritable autocrat of American
finance. True to the traditions of the Républican party, it is a
long stride toward their pet theory of centralized power. No
more dangerous function of Government could be conferred on
any man than is conferred on the Secretary by this bill. It gives
him the right to insert the lance of autocratic power and draw
from the arteries of Government every drop of life blood flowing
through the same. In it you have a species of centralism more
dangerous to liberty than all your standing armies. For when
you bring the wolf to the man’s door, and he sees his gﬂe—
faced wife and hungry children threatened by its fangs, you bind
him hand and foot and crush the breath of liberty from his soul
more nearly than in any other way.

The monopoly given to the national banks, Mr. Chairman, isan
evil lurking in the bill that is but little less than those I have
pointedout. Such powersaresubversive of the doctrine of “equal
rights to all and special privileges to none,” and should meet a
just rebuke from every Democratic voter. But I have not time to
further elaborate the iniguities with which this bill bristles from
beginning to end.

AMr. Chairman, I believe in the free and unlimited coinage of
silver at a ratioof 16 to 1 withoutawaiting the concurrence of an
nation on God's green earth, I believe we are big enough and o
enough to take care of ourselves. In this I differ from many of
my warmest Democratic friends at home—men who are honest in
their views and whose opinions I respect. I believe that William
J. Bryan is to-day the ablest living exponent of the principles I
have discussed. and I believe he will be its standard bearer for the
second great battle,

I revere the traditions of my party as handed down by the
fathers, I believe in its doctrines as taught by its sages and as
exemplified in the lives of its statesmen, As such, and as I view

Ons),

conditions, I wounld be a traitor to my people and nnworthy their
comnission were I not to lift my voice and record my vote against
the pending measure. In the cabinsand in the cottages upon the
mountain tops and in the valleys of my native heath lives the yeo-
man, surrounded by his toil-worn wife and his little flock. God
grant that no act or vote of mine may ever add to the burdens
which they now bear, and that in every word I utter and ever:
vote I cast while I stand as their representative upon this floor
may have no higher motive and no loftier aim than to promote
their best interest and alleviate their conditions.

Then when I return to my home I can look them in the face and
say of a truth, *Thy peogla are my people; thy country is my
country; thy Godismy God.” [Applauseon the Democratic side. |

Mr. RIDGELY. . Chairman, this bill is here under orders
from the Bankers’ Association and the world’s great money trust.
Its title should read:

A bill to lock up and finally destroy all our silver dollars, green-
backs, and other issues of Government currency.

To give national banks a complete monopo{y of the nation's
credit and power of issning all paper money, permitting them to

and or contract its volume at will.

o compel the people to dgay the banks double interest on their
capital—first, on their bonds (which are also freeof all tax); sec-
ond, on their bank notes.

To create and put in perpetual motion an endless chain to draw
both gold and gold bonds from the Treasury at the will of the
money trust.

_To repudiate all existing money contracts, public and private,
giving the creditor twice his legal right by compelling all debtors
to pay in money of double value. .

o create and support, at the expense of our p#ple, the most
powerful money trust of the world, giving it power toreduce wages
and prices of all property at will.

Mr. Chairman, the iniquity of this legislation is partially but
truly exposed by this revised title, yet some of its provisions are
8o villainounsas to demand special mention in connection with the
recent record of the Republican party and its leaders here and
elsewhere.

REPUBLICAN TREACHERY TO SILVER.

During all these years of conflict between silver and gold (which
is, in fact, the struggle of the great common people against the
money trust) the Republican party has, until this act, professed
to desire the full restoration of silver as ‘‘standard money.” In
1890 President McKinley declared on the floor of this House:

I would give it (silver) equal eredit and honor with gold; I would make no

mmo%' I wounld utilize both metals as money and discredit neither;
I want the dotble standard.

In 1888 the Republican national platform contained this decla-
ration:

The Republican party is in favor of the use of both gold and silver nionay.

In 1892 the Republican national platform declared as follows:

The Republican party demands the use of both gold and silver asstandard
money.

Stendard money, Mr. Chairman, I call special attention to the
importance of this fact, as it defines the attitude of the Repub-
lican party. In thatyear a question had arisen in the public mind
as to what the Republican party meant in 1888, when it declared
in favor of silver money. Did it mean token money, to be re-
deemed with gold, as this bill provides, orstandard money, havin
all the powers that Congress could give fo gold or any other money
To this question the party emphatically answered with the demand
for ‘silver as standard money.”

HOW THE MIGHTY HAVE FALLEN!

To-day we have before us in this bill proof that the Republican
party hasnot only surrendered to the gold trust, but that it is ready
to use its present absolute power to bind the people with this gold
bond by all the powers that human law contains, and by this act

ve itself a traitor and repudiator of its oft-repeated pledges to
itsmembers and the country. Of this act thousands of honest Re-
publicans are making a note to-day and doubtless forming resolu-
tions to quit the party for its treason to the peopleand its cowardly
surrender to the demands of the money kings.

If any further proof of this cowardly surrender is necessary, I
will quote from leading Republican members speaking officiall
on the floor of this House at still later dates. On February 14,
1895, the House having under discussion a resolution authorizing
the issue of gold bonds, one of the very things which this bill now
provides, the distingunished gentleman from Ohio [Mr. GROSVE-
NOR], in opposition to gold bonds, said:

Fellow-Republicans, let me read to you our &ntform.. the declaration of
our prinnifﬁ.lm n which we have marched to both victory and defeat. In
1888 we i Republican party is in favor of gold and silver as money
and condemns the poliey of the Democratic Administration in its efforts to
demonetize silver.” In we said: ** The Republican party from tradition
and interest favors bimetallism, an:i the Republican party demands the nse of

gold and silveras standard money." Thesearethe admtinnsorourpum
and, Mr. SBpeaker, as one faithful to this platform declaration, I will not v
measure.
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At still later dates, even after the election of 1896; we find prom-
inent Republicans on this floor declaring that their party is not a
single gold-standard party and that its last national platform does
not declare for the single gold standard. And mow we have this
single gold-standard bill before us, under *hurry-up” orders,
being the firat bill introduced on the first day of this the first
Congress, since the conflict began, in which the gold party have
held absolute control over this money question; here, too, not
from any committee of this House, but direct from a Republican
cancus, withont a dissenting vote, acting on the demand of the
great banking and money trust.

These facts, Mr. Chairman, are enough to bring the blush of
shame to the face of every honest Republican, to hide which gen-
tlemen on the other side cry *‘prosperity ” and boast of the great
increase of the volume of gold and bank notes, while in still londer
tones they boast of increased debts, which they call **confidence.”

ANBEWER.TO CLAIMS OF PROSPERITY.

Mr. Chairman, our answer fo all this is that the present activi-
ties are not due to any acts of the Republican party. They are
mainly the result of the war, accidents of the seasons, and multi-
plied debts. The war forced a debt (destined under this bill to
grow) on the nation of two hundred millions, drawing that amount
of money out of hiding and paid it into circulation. It has forced
temporary employment of large numbers of our people.

The accidents of the seasons forced a temporary influx of gold,
and the national banks have increased their debts by issuing more
notes.

A still greater cause of present conditions is to be found in the
resulting wild speculations in all classes of industrial properties
and their multiplied debts under the manipulation of powerful
trust syndica

‘When we analyze these causes we find fully 90 per cent of them
are new forms of debts, which this bill declares shall be paid out
of the people’s produets in such amounts as will buy 25.8 grains of
gold for each dollar of all these yast debts.

Ah, my Republican gold-standard friends, do you realize what
all this means? The best authenticated statistics we have place
the aggregate of all debts in the United States at $40,000,000,000
and of the world at §150,000,000,000. This vast debt is steadily
increasing, the annual interest being more than the world can pay,
while we go on legislating to force our people still deeper into
debt, deceiving ourselves by assuming that by statute laws we can
make the impossible possible.

TO IMPROVE THE BILL. .

Mr, Chairman, if the majority here would permitamendments to
this bill, we wonld offer a number, One would be to permit any
citizen to deposit United States bonds and draw currency thereon,
stopping interest on all bonds so deposited by banks or others
while on deposit. This would prevent the bank monopoly of the
volume of our money and also save the people from paying double
interest.

THE REAL IRSUE.

Mr, Chairman, the real issue involved in thiswhole money ques-
tion is not between gold and silver alone; it is, in fact, a question
of who shall issue and confrol our money supply. Shall we by
this legislation make a gift of this great power and profit to the
bank syndicate? They can not get it except by legislation. Or
shall we retain this sovereign power in and for the peo?le?

All money is the creation of law. Ina republic all laws ema-
nate from the people; hence the power to create and issue money is
inherent and belongs to all the people.

The question of what snbstance we shall use to evidence our
money power, whether pager, silver, or gold, like the questions of
qn{mtity, legal power, and method of issue, are matters of detail
only.

This bill gives to a few bankers the sovereign money power of
all the people, guaranteeing double interest to the banks on their
entirecapital—first, the interest on their Government bonds, which
are free of all tax; second, bank interest on their notes. Every cent
thus donated the people must pay.

* This bill also gives the banks full power to increase their notes
at will, but does not compel them to keep up any definite supgly,
thus leaving the control of the volume and value of money abso-
lately with the banks,

DESTRUCTION OF ALL GOVERNMENT MONEY.

To make room for these bank notes this bill is clearly intended
to finally destroy as money all of our silver dollars and greenbacks
as well as all Government currency, of which there is now in ex-
istence and use over nine hundred million dollars. Another reason
why the silver dollar must be eventually destroyed is to prevent the
States from legislating (as under the Constitution they havearight
to do) to make them legal tender in payment of all debts.

The question will soon Properly arise, when this law goes into
effect, Why use fifty cents’ worth of silver upon which to printa
promise to pay a dollar in gold; why not sell the silver as bullion
and print these promises on paper?

The intention of the bill is clearly to destroy all forms of Govern-
ment money, including all silver dollars. 1t also forces the people
to keep the value of all bank notes equal at all times to gold by
making them receivable and interchangeable by the Government.
To do this, new issues of Government gold bonds are to be kept
on sale without limit. .

This bill will cost the producers of our country not less than
$200,000,000 annually, making them donate this amount to the
E}Pkﬂ' All of this great burden could be saved by proper legis-

ion,
THE GOVERNMENT SHOULD ISSUE ALL MONEY.

_ To all this I would offer a substitute for the entire bill, provid-
ing for the issue of all money by the Government, giving to every
dollar—whether paper, silver, or gold—full, absolute, and equal
money power, receivable for all taxes and debts, paying the same
into circulation on the Government expense account, thus redue-
ing taxesand abolishing all issues of bonds forever, regulating the
volume and value of such money by keeping it in a fixed ratio to
the total quantity of all property in the nation, eliminating the
debt system by making the money volume large enough to trans-
act all business on a cash basis, neither authorizing nor enforcing
debt contracts.

As material on which to evidence this money I would provide
Government coinage of all silver and gold metals offered at the
mints at the present ratio of 16 to 1, adding paper to regulate the
total volume of money. I would provide, as now, a close watch
over all exports and imports of money, supplementing the metal
money in domestic use with such volume of paper money as would
from time to time be necessary to regulate the value of the dollar
in its average purchase or exchange relation to property. This
can always be done by giving all money full legal-tender power,
maintaining its total volume in a fixed ratio to the total quantity
of all property, and eliminating the debt system.

MORE THAN THE GOLD BTANDARD.

My, Chairman, I would warn members here and the coun
that this bill does much more than rivet the single gold stand
upon our people; it ties them hand and foot, and delivers them as
helpless victims into the hands of the world’s most powerful
money trust, a trust, too, whose strength, great as it is now, will
be multiplied tenfold by the advantages it gives, As anindex to
what is coming uﬁ; the people 1 will present here an editorial
from the pen of ed Henry Lewis, pu lished in the Verdict,
August 7, 1899, a paper, too, owned and controlled exclusively by
O. H. P. Belmont, one of the moneyed kings of America:

HERE BE TRUE NEWS,

This is & grave story. It is one of even, near concern to small and great.
Let it come unshod of simile, unbusked of imagery or rhetorie, unclouded ot
ang' mists of metaphor. In Wu.!l street, as this is read, the giant trust of all
is ormin%e It is to collect within itself the banks of New York City. Its
core is to be Standard Oil. Its moving spirits are John Rockefeller and Pier-
pont Morgan. With them in full and close sssociation are the Rothschilds
and their American agents. It was to link the Rothschilds to the scheme
that of late took Murgn Eurcpeward and brought him back again. This
trust at its consummation, which is close, will pull the reins of guidance and
crack the whip of domination over £2,000,000,000. It will, as stated, be a mus-
ter of the New York City banks. Theyare tobe madeinto one force, unified
and brought under one word and one command. Thereafter they are to say
“No" together, or “* Yes" ther, or together stand motionless and mute.
This trust of the banks is to be the dictator trust; to overlord all other trusts.
The greatest among these latter will be dwarfed as they stand beside it. We,
the people, are to become the subjects of bank conquest and suffer the
fendalism of money. This bank trust is to be our William of Normandy.
New York City is to be its Hastings without a blow. It will have,as it were,
a Doomsday book, and the country is to be parceled among its followers.

This is a true tale. There is neither guess nor fancyinits telling. Naught
but the bald facts are set forth. This trust expects to hold the nation in the
hollow of its hand. Their plan is to be the nd bank of the United States;
issue at the last its money and have custody of its credit. In acruder day
Jackson defeated a 1 conspiracy; crushed beneath his stern Heel the
head of a similar serpent. With this difference: That was a python of seven
and one-balf millions, a baby and plaything to the one in hand. Now are we
to confront a serpent of two billions, or one two hundred and fifty times as
large. At a time, too, when the Jacksons seem gone from our midst. Fora
century and a quarter there has been liberty in this land. For a century and
a quarter Etlropel ;}%intlni to America, whether in hate or love, was driven
to say with Job: * There the wicked cease from troubling; there the weary
be at rest! There the prisoners rest together; they hear not the voice of the
oppressor! The small and the great are there, and the servant is free from
his master!™ Once this trust of the banks, and Eurotpe will say this no
more. There will none to give ton, toit, The fact of freedom will have
departed, the song would be a lie. In that dageof gilded, narrow fetters the
spirit of true Americanism will be cri;:ug)!taugi1 nt, and broken. A sightless

n, it will grind in the mills of the Philistines, It will long for destruc-
tion and dig for death as for treasures that lie hid.

Smnd.rmg 0il is to be the heart of this bank trust. There is one known
thing of Standard Oil. Itsminimum profitsare at least forty millions yearly.
How much more they be is the jealous secret of Standard Oil, and none may

,?ierceib. Asstated, as eagtaiu-cnnatrncbors of this bank trust are Rocke-

eller, Morgan,and the Rothschilds. They will go to New Jersey for organi-
gation. That State has grown the Moroeco of America. Itsstatutes arethe
merest shipyards to build and lannch and outfit these trust Sirn.tes of com-
merce. New Jersey, to be consistent, should adopt Lthe black flag as its ban-

ner. It should float the Jolly Roger with skull and crossbones from the
dome staff of its capitol. Once this trust of the banks is afloat, it will have
beneath its pennant eve:

stroyed, Th

will extend itself. Ewvery bank in the count
will be no limit to its sway. lt‘siﬁowers will
frontiers of the possible. It

bank in New York. They must join or be de-
he old killing Standard Oil method will suffice for this. Then it
will become its giliie. There
d their last extension in the
loose and unloose credit. 1t will fix the
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price of money and censor the markets to the last item of value. It will pick
up the national debt and hold the country between its thumb and finger.
It will demand bonds and get them. Or it will force payment for them. It
will stand at the spigot of loans, It will flow money on or off at its selfish
interest or caprice. [

All other businesses will set like beggars at its gates. It will be the Dives
of trade, and commerce will Qgeome 1ts Lazarus. If it likes you, you may
have money; if it hates you, your ruin is within its reach. short, con-
‘trolling asit will the tides of creditin their ebb or flow, this bank trust will
rule the mart. An autocrat. it will respond to nothing but itself. There
will be none greater, none stronger. Congresses will exist by its consent,
and Presidents wait hat in hand for its orders. It will have power of life
and death in Lusiness; to lift up or strike down. to plant or uproot. Between
the npper and nether millstones of its operations all men are to be ground:
and all will be grist to its hopper. Elections will be at its mercy. It will

roduce in office its own paid, sworn follower. It will draw within the train
of its control every element of government. You may change your White
House every four years, your Congress every two; yet, once this trust of the
banks be rooted, you'll never change your ruler. You will bow eternally
before this never-dying, changeless dynasty of money.

BOCIALISM IS COMING.

And now, Mr. Chairman, in conclusion, I deem it my duty to
take a broader view of the problemsinvolved in this legislation.
‘We are approaching the rapid culmination of the most tyrannical
forms of capitalism. The owners of wealth as far back as we
bave history of human government have ever insisted that capi-
tal shonld have the legal right to draw to itself increase out of
labor’s productions. These wealth owners are ever present when
laws are to be enacted and see to it that evi{f' ggwer of govern-
ment, legislative, executive, and judicial, sh made to recog-
nize and enforce this power of capital. Armies are instituted
and directed in their operations to support and extend the rights
and interests of capital, even in the present wars waged under
its orders against the Filipinos and the Boers; we hear the bold
demand of capital claiming its right to conquer those people in
order that it may appropriate nature’s rich resources, using our
armies to hold the people there in subjection, while capital works
them at a few pennies per day, throwing their product of rice, to-
bacco, sugar, cotton, etc., on the market to force down wages of
our home people. :

The hand of capitalism is even plainly visible in the treaty so
recently made with Spain. By its terms we are bound to recog-
nize and enforce all land and property titles that may have ob-
tained in any and all the territory acquired, up to the very hour
of its ratification, re%za.rdless of frandulent methods or the plan-
dering processes that had long since driven the people info open
revolt. Ah! Mr, Chairman, there is much more at stake than the
gold standard, and I warn its friends here and elsewhere that by
their very greed and by this very bill their idol is doomed to its
final death—killed in the house of its friends in their servile effort
to serve a tyrannical and relentless master.

All laws enforcing tribute to capital are bound to go. Civiliza-
tion can not carry this mighty load of capitalism much longer
and survive, The people will find a way out. Already the cry
against every trust is universal in the land. Legislation is being
urged by the people providing a graduated tax upon all forms of
wealth as the best way to return at least a part of the illgotten
gains of the rich to the people from whom it is being unjustly

-taken,
MILLIONS OF SBOCIALISTS.

Socialists are multiplying by huntireds of thousands throughout
the nation, This bill will recruit their ranks by millions. eir

ower will soon be felt npon the floor of Congress and in every
gepartment of government. They have the true solution of
this mighty and growing trust problem. They lay down as
their foundation rock the broad principle that all capital for the
successful production and distribution of all thin n&t:e@is:rn'[vl to
the highest human comfort, mental and social development, which
of necessity must be used collectively, shall be owned collectively,
and that such property as can best be used individually shall be
owned individually, Their cry is, ** Public ownership of public
utilities.” By this simple policy they propose and will forever
abolish the bondage of capital and make it serve man, instead of,
as now, demand service from man. We are by this very bill un-
wittingly hastening and making the establishment of socialism an
absolute certainty. As one who believesin the fundamental prin-
ciples of socialism I take a degree of satisfaction in seeing this bill
enacted into law, knowing that it will hasten the overthrow of
the present system of capitaliem it is designed toserve. As it goes
down the people will establish in its place a government restored
to and used by and for the people. That government will be true
socialism. Under this new order, soon to be universally estab-
lished, every toiler will get more than double pay over present
rates, while all interest and tribute to capital wiﬁnhe forever abol-
ished. Our Governmentrailroads will render better service at one-
fourth present charges, paying double wages for eight hours’labor.
The people everywhere will find ready employmentin healthy, well-
ventilated factories and mines, each one receiving the full value
of his product; our women will enjoy happ{hlll]omes. while free to
choose their occupation, owning and controlling all they produce,
while no child will be compelled to work to the sacrifice of its

educationand health. May God speed theday when all thesehappy
conditions shall be realities. They are all gossibla and already in
sight. Tothe millionsof overburdened and heavy-hearted Eeopls
I extend congratulations, not because of this legislation, but in
spite of it, for its burdens will aronse again the slumbering spirit
of liberty and the tyranny of capitalism will beoverthrown, while in
its stead industrial and social freedom will be established.

Mr. HENRY C. SMITH. Mr. Chairman, I think that this is
the only place on this earth where a man is permitted to talk about
silver. Up in my State of Michigan the man who would attempt
to discuss the money question weuld empty the hall as quickly as
it would be emptied if a smallpox sign were hung over the stage.
[Laughter.] ith us it is a dead issue.

Gunton instructs us that in the Anaconda mine silver can be
roduced ready for coinage without expense. The by-products
ound with it are of sufficient value to pay the cost of mining. In

the mines of New South Wales the silver in a dollar may be pro-
duced at an expense of 25 cents. The ountput of these mines is
sufficient to meet the world's demand for silver. Under such cir-
cumstances it is not possible that gold and silver may be kept to-
gether at the ratio of 16to 1. This being true, it seems to me that
no harm can come from a declaration of the real facts. No harm
can come from pntting into enduring form in our statutes the
statement that gold to-day is the real and the only true measure
and unit of value. :

The Republican party has always stood for advancement. It
has always met with courage the duty of the hour. The trouble
with our friends on the other side is not that they are sometimes
right and sometimes wrong, for I admit that the real Democrats
have many timss been right. The trouble is, they are never right
at the right time. [Laughter and applause on the Republican
side.] They are like a man who sits in a street car with his back
in the direction the car is going, with his back turned toward

rogress. They never see a good thing until they have got by it.

Applause and langhter on the Republican side.]

They are like the boy who for the first time saw an elephant.
He said, **Oh, mother, he is going in the wrong direction.”
[Laughter.] Up in our State the real Democrats, the Democrats
who are so oftentimes right, have absolutely perished. They have
analliance up there between Silver Republicans, Silver Democrats,
Prohilitionists. and the remnants of the Salvation Atmy [laugh-
tetl'}. all onf not for principle but for victory.

ow, Mr. Chairman, I do not believe that any party will ever
succeed on wind money. Real money is what we want, and I
believe that the real money is gold money. Because it matters
not, Mr. Chairman, what nation may stamp the gold coin. It
may bear the impress of the weakest or the strongest nation of
the world, it is of equal value., We may gather the gold coin
from the wreck of the ages, we may take it from the ruins of a
nation two thousand years dead, and it is just as true and just
as valuable as it was the day it fell shining from the mint that
stamped it. That is real money, good money, gold money; and
all we ask of men on either side is that they will vote their con-
victions; vote for the real and the good money. Have the conrage
of your convictions. Courageis the best word thatever blossomed
upon the lips of man. Ernest Renan brushed the dust from a
sunken Syrian tomb, laid two thousand years before the Christian
era, and he found inscribed thereon one word, and that word told
the history of a progressive and a prosperous people. That one
word was *‘Courage!”

It our great party shall ever perish from the earth, and the time
shall ever come when her record shall fail to be written among
theannals of men, let there be inscribed upon her tomb two words,
and let those words be ** Courage” and ** Integrity.”
no harm in declaring in this law that an honest people shall pay
her honest debts in the best money of its nation.

Our party was ever honest, ever true. I come from the district
where this party wasborn. Under the oaks at Jackson, in nature’s
cathedral, mid the fragrance of flowersand the songs of birds, our
party was born. It was a birth of purity, and pure it will con-
tinue, and it will ever stand for the payment of the nation’s hon-
est debts in the nation’s honest money. [Applause on the Repub-
lican side.]

But our friends say that the gold standard breeds trusts. The
tariff was the father of trusts, they also say. In a sense our

ty has led to the trusts. Under the rule of your friend and
eader, Mr. Cleveland, who you say should have been put off at
Buffalo— [Laughter.]

A MEMBER. And ke}i‘t off,

Mr, HENRY C. SMITH. And kept off. There was no claim
about trusts. There wasnoargument that money was tooag,
sive. Your claim then wasthat money was cowardly;that it never
fought battles; that it went into hiding. The times and the cir-
cumstances are such now that money is getting aggressive, it is
in the fight, and you claim that it must be restrained. Under our
rule you say it goes into trusts, and under your rule it goes into
stockings and other hiding places,

o

There can be .




426 CONGRESSIONAL

RECORD—HOUSE. DECEMBER 14,

Sam Jones tells a story of a man he mef the other day, an old
free-silver mollusk, as he called him. He said, ** Jones, where is
all that rity you were going to give us?” ‘‘Why,” said
Jones, ‘‘it is everywhere. Labor is employed, capital is active,
the railroads are overburdened. Thereis prosperity everywhere,”
And he said, “ It has not struck me yet.” Jones said, It is
pretty hard to hit nothing.” [Laughter and applause.]

Mr, GIBSON. Mr. Chairman, 1 do not care so much to discuss
this bill in detail as to talk of the general political sitnation. Iam
not at all terrified by the awful Democratic ¢enunciations hurled
with such deafening vehemence at this bill and its authors, aiders,
and abettors. 1have heard Democratic denunciations before, and
have long ago learned that whatever the Eoliticians of the Demo-
cratic party oppose it is fairly safe for a Republican to favor, for
they have opposed every political bill passed by the peopleand the
Republican party in the last forty years. Theresult isthat when
I hear the Democrats denouncing any political measure I feel very
safe in favoring that measure.

THE DEMOCRATIC PARTY AN ANTI PARTY.

The Democratic party may be called the ‘‘anti” party. They
are *‘ anti” this amt.‘{l ““anti” that, They are ‘‘ anti” everything—
anti-gold standard, anti-protection, anti-imperialism, anti-trust,
anti-expansion, anti-militarism, and even anti-prosperity unless
it comes their way. )

Years ago it was anti-consolidation, anti-Grantism, anti-resump-
tion, anti-civil rights, anti-centralization, anti-greenbacks, and
anti everything the Republican y favored. )

As a result the various planks in the Democratic platforms soon

t ont of fashion and are cast aside like old clothes. The old anti-

rant plank is now down in the Democratic cellar, being used
for kindling wood. The anti-resumption plank is now offered at
B centson the dollar of itsoriginal cost. The anti-greenback plank
can not be found at all, and they deny ever having had one. The
anti-civil-rights plank is so covered with dust and cobwebs you
can not it. The anti-protection plank is not put to the front
any more, and is marked, '*Once 100 cents, but now 75 cents,”
like goods in a store window. The old anti-centralization plank
is the only one that they have taken out of their rubbish heap and
rubbed up for future use, if needed. Even the 16 to 1 plank, that
was above par last year, is now put a little behind the anti-trust
and anti-imperialism planks, and is marked, ** Only 90 cents—was
105- n

THE DEMOCRATIC PARTY A DO-NOTHING PARTY.

The fact is, Mr. Chairman, the Democratic party is strictly an
anti-party. I defy any of them toname a law now on the statunte
book put there by the ocratic party in the last fifty years that
is to»tfay of any benefit to the American people, and especially to
the laboring man. And yet they always in election times and in
their sﬁoches pretend that they are the friends of thelaboring man.

The Republican party is the great affirmative, progressive party
of the country. 1t has led the way in every forward step our
country has taken in the last forty years. It has put on the stat-
ute book every law there that benefits the poor man, that builds
up commerce, that helps the farmer, that multiplies manufac-
tures, and the rights, liberties, and privileges of the
American. people. The Republican party for forty years has
marched af the head of the great American procession, the flag of
our country in its right hand, and the band playing ‘‘ Hail, Colum-
bia™ and ** Yankee i}oodle.” The dogs barked and the donkeys
brayed, but the procession moved grandly on. [Applause.] It
has been well said that the Republican party proposes, the Al-
mighty disposes, and the Democratic party opposes, [Laughter.]

DEMOCRATIC POLITICAL BUGABOOS.

The priests of some religions, doubting their ability to rule their
people by appealing to their reason and consciences, resort to
methods of terror, and manufacture awful idols and monstrous

aven images, and ‘orm various incantations and grotesque
visa?esé attired ' in ro ; of telt'ror. with horns on their heads and

painted in imitation of imaginary monsters.

So the high priests of the Democratic party have for the last
forty years trying to terrify the people with imaginary polit-
ical bugaboos.

‘When Lincoln was firsta candidate the Democratic high priests
got up an awful bugaboo they called ‘“abolitionism,” and deceived
multiplied thonsands of the people.

When Grant was our candidate for the Presidency they manu-
factured twin bugaboos, called * centralization” and ** military
despotism,” and scared many timid persons into believing that if
Grant was elected our liberties would all be taken away from us.

‘When Hayes was our candidate they %‘sﬂed before the public
the caricature denominated a *“ bloated bondholder,” and iried to
make us believe that it was the Republican party in disgnise, and
that if Hayes was elected the bondholders would take all of our
property from us and feed us on husks,

‘When Garfield was our candidate these high priestsof Democracy
invented a most fearful bugaboo devil called the ** force bill,” and
terrified the Southern people within an inch of their lives by swear-
in%that if Garfield was elected a vast army would be sent South
to hold the elections, and that none but Republicans and negroes
would be allowed to vote, and as a consequence the Sonth would
be destroyed and life for a Democrat would not be worth living,

‘When Harrison was last a candidate these same Democratic
high priestsgot together and invented a brand-new lot of frightful
bugaboos, whom they denominated *‘robber barons,” and rushed
them all over the country to the terror and dismay of millions of
innocent and unsuspecting Democrats, and created such an epi-
demic of apprehension and fear that Cleveland was actua.ﬁy
elected President; and now we are told by these same Democratic
high priests that Cleveland was a worse devil thanall of the awful
‘“‘robber barons” combined! [Laughter.]

THE GOLDBUG BUGADOO.

‘When McKinley was our candidate for President three years
ago the Democratic bugaboo makers brought out a stupendous
crawling monster of antediluvian proportions and branded it a
“Goldbug,” and swore that it was the Republican party and that
if McKinley was chosen President this Paleozoic monster wonld
devour the substance of us Americans as the caterpillar and the
palmerworm devoured the crops of the children of Israel in the
days of old. These Democratic bugaboo makers actually got up
a circus, with William Jennings Bryan as the chief ringmaster
and about 10,000 Democratic politicians for clowns and mon-
keys, and traveled all over the United States, exhibiting this
horrible and awe-inspiring “ Goldbug,” hoping to terrorize the

orant, to intimidate the cowardly, to demoralize the imagina-
tive, and to create apprehension, if not conviction, in the minds
of the thoughtful and the gam'oﬁc. Awful were the prophecies
indulged in by Bryan and his army of clowns as they exhibited
this appalling * Goldbug.” Fearful were their contortions of
body, face, and gestures as they portrayed the evils that would
reau;}ita {)rom putting the country in possession of this all-devouring
“ n .l

And algmngh millions were deceived and some of the very elect
were led astray, there nevertheless remained enough men, true,
patriotic, wise, and brave, to overthrow the army of false prophets,
with Bryan at their head, and elect to the Presidency William
MecKinley, the great advance agent of proafpeﬁ?. the apostle of
sound money, the opener of the mills, the friend of the farmer,
and the champion of the American laboring man. And now that
awful * Goldbug ” mannfactured for that great Democratic circus
of three years agoisin the back yard of the Democratic junk shop,
and on examination it will be found to be composed of nothing but
a thin shell of Democratic brass, inflated with Populistic wind.
[Laughter.]

A NEW BUGAEOO BEING MADE.

And now our Democratic-Populistic adversaries are scratching
their heads in an effort to invent a new bugaboo wherewith to
scare the people next year. They can beseen almost any day in the
Democratic junk yard looking over their old bugaboos to see if
they can repair or refit any of them and use them in the next
campaign. Some of them are casting lingering looks on the bug-
aboos of “centralization” and ‘*military despotism,” that were
used by them to try to scare the people into voting against Gen-
eral Grant; and it is believed that out of these two bugaboos a
new one will be made, to be called * imperialism,” and it will be
ready for use in a short time, with horns upon its head, the claws
of a tiger for hands, feeth larger than a lion’s, eyes red as blood
and as big as saucers, cloven hoofs for feet, and a fail like the very
devil's; and with this bngaboo of ‘‘imperialism ” Bryan will start
a new circus, and has already r ed most of his old clowns
and monkey boys. Look out for the show when you see the post-
ers on the trees. nghter and applaunse.] Their next bugaboo
will be more ifying than Barnum’s monstrous picture of the
great American gyascutus. Next after Barnum, Bryan is the
greatest humbug showman the world has ever produced.

The average Democratic politician always carries about him a
prodigious variety of misinformation on political subjects. Heis
almost sure to possess a host of magnificent disqualifications for
patriotic Bt&fesumushiﬁ. Among numerous other equipments he
is generally armed with many brilliant intellectual deficiencies for
financial discussions. Hisvoice isalmost always clothed with what
hebelieves to bethunder,and heshakes his fist as though he thonght
he could hurl the lightnings of Jove. The result is that when he
rushes into the arena of debate he is a most formidable adversary
in appearance, and nothing delights him so much as a chance to
hurl stupendous predictions of evil and bombard his oggonenta
with terrific denunciations and anathemas, clothed in awful adjec-
tives of the superlative degree; but, fortunately for his opponents,
his predictions never hit, and his bombs of denunciation,
filled with nothing but wind, do no harm.
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BRYAN'S FALSE PROPHECIES.

Every financial doctrine preached by Bryan and his free-silver
apostles three years ago has been proved totally false by the inex-
orable and irre[utable logic of existing facts. His two t doc-
trines were that silver and farm products traveled hand in hand,
and that if the gold standard was maintained money would
become scarcer and prices and wages lower. On these two doc-
trines hung all of his law and all of his grophecies: but events
have repeaied his law and falsified his prophecies,

Silver absolutely refused to do what Bryan wanted, and wheat
refused to do what silver did. Bryan and his apostles had sworn
with a mighty oath that silver and wheat had been wedded in
holy wedlock from the foundation of the world, and that they
boﬂ‘; traveled the same road arm in arm, in lovely and lovin
eompanionship, and that when silver fell down wheat fell wi
it, and that when silver rose up wheat rose also, with a smile
upon its face. [Laughter.]

But lo! since Bryan's defeat wheat and silver have had a fearful
quarrel, and wheat has taken one end of the road, while silver has
taken the other, and now they are far apart and divorced from
bed and board, if not absolutely. They seem to have turned their
backs upon each other forever, How sad! Wheat seemns to have
said to silver:

. ; I'd rather
e te iy,
Thumtm?t:m 80 Igl]:a as th.’menﬁ'
[Launghter.]
And silver seems to have said to wheat:
Had we never loved so kindly;
Had we never loved so blindly—

Never met or never parted,
‘We bad ne'er been broken hearted.

[Laughter.]

SILVER DIVORCED FROM 1TS BPOUSES.

Bryan, indeed, insisted that silver was a sort of polygamistand
had several wives. Iron was alleged to be one of its wives and
cotton another, Whatever road silver traveled, iron and cotton
were charged with keeping it company, and Bryan and his free-
gilver apostles quoted facts and fignres and introduced big books
and quoted great men to gmve that silver was always to be found
in company not only with wheat but with iron and cotton, be-
sides several other * old things ” too numerous to mention.

Bat, alas! the course of true lovenever did run smooth; and now
silver has been deserted by not only wheat, that seems to have been
its fav rite , but by iron, and, what is worse and the most
unkindest cut of all, actually deserted by cotton. Iron and
cotton have gone up in price, conquering and to conquer, whereas
gilver has gone down in defeat and disgrace, with none of its
sweethearts and mistresses to bear it company, nobody but
and the Democratic party to sit up with it of nights and orf
it on its bed of affliction. [Langhter.] The silver in the Ameri-
can silver dollar is to-day worth onlg cents, and is only kept at
par by the gold in the ry and the confidence the business
world has in the honesty and statesmanship of the Republican

party.
y WHAT THE REEFUBLICANS HAVE DONE FOR SILVER.

‘We Republicans have done our best for silver. We passed laws
tobuy all that was mined in onr country; weset our mints to work
and coined 300,000,000 silver dollars; we sent commissioners to
foreign lands to entreat other nations to join us in keepingkailver
on its legs; we propped u?asilver by crutches of gold to keep it
going; but in spite of our laws to buy bullion, in spite of our enor-
mous coinage of silver dollars, in spite of our efforts to get other
nations Lo rally to our aid, in spite of our policy to sustainsilver with

1d, silver has been growmg weaker and weaker in the markets of
ﬁe world: it has been going down, down, down in the scale of price,
the demand for it has continued to decrease and grow less until
the day has now come when no enlightened nation on God'searth
holds nps:lver as its standard of value, and we, unaided and alone,
can not fight its battle against the whole world and hope to win,
International bimetallism seems to be forever doomed. It is a
beautiful idea, but, like the rainbow, can be seen only in the dis-
tance, and moves away from you as fast as you pursne, It is the
“iridescent dream” of a financial visionary, and will never be
realized in our day. The world is moving on, and we must move
with it or get lett. X

Gold, as a matter of fact and as a matter of business, has been
our standard of value for over fifty vears. *‘As good as gold”
was the saying of our people whenever the value of any other
good money was called in question. And this bill only puts into
law what the American people long, long ago put into actmal
everyday practice. This bill only puts into law what the Ameri-
can people ordered to be put into law when they elected William
McKinley President of the United States three years ago, and we
would have passed it before had there not been an opposition ma-
Jority in the Senate,

BRYAR'S FALSE PROPHECIES.

Every prediction made by Bryan and the Democratic party three
years ago has been falsified by the inexorable logic of indisputable
events. Bryan and his fellow free-silver Democrats predicted
that if the gold standard was adhered to the prices of all agricul-
tural products wounld be so low no farmer could live by farming;
that tBe price of labor wonld be so low that no laboring man coufd
live by his labor; that money would be so high that no man in
debt wounld beable to borrow it, and as a consequence financial
ruin wonld be his inevitable fate, Bryan predicted that nobody
would prosper but bankers; that all manufacturing establishments
would either be compelled to close or to give pauper wages to their
employees; that our ships would rot at our wharves for want of
freights to carry; that many of our railroads wounld become mere
streaks of rusty iron; that universal and irreparable bankruptey
wonld seize mpon the busineéss men of our land, and widespread
and unmitigated poverty wonld be the doom of our people, while
starvation and pestilence wounld stalk abroad through the land
like destroying angels, bent on our ufter extermination,

Prophet of evil, never hadst thon yet
A rful word for me. To mark the signs

Of coming mischief is thy great delight;
Good dost thou ne'er foretell nor briug to pass.

We were told that the Republican party could not be frusted,
that all the usurers, all the money sharks, all the bloated hond-
Holders, all the robber barons, all the goldbugs, all the corrup-
tionists, all the enemies of the laboring man, and all the foes of
the farmer were in the blican party, and that if that party
elected McKinley as President awful and manifold would be the
calamities that would inevitably fall upon the American people,
and the galt of liberty would so loss its savor that our very free-
dom wonld be like the blazonry of silks and jewels in the gloom
of the grave. 5

PROSPERTIY IN SB8PITE OF PROPHECY.

But out of these nettles of predicted danger have sprung the
beantiful blossoms of safety and prosperity. Insteadof money be-
coming ecarcer, it hasbecomemore plentiful; instead of agricultural
products going down to nothing, they have greatly inoreased in
price; instead of laborers’ wages being cut down to pauperrafes, they
have been greatly raised; instead of railroads having nothing to
do, they have not enough carstocarry their passengers and freights;
instead of our business men being ground to powder in the bank-
ruptey courts, they have never been happier or more prosperous;
instead of onr manufacturin% establishments closing their doors,
all of the old ones are in full blast and new ones are springing up
on every hand; instead of poverty and wretchedness stalking
through the land like destroying angels—instead, in short, of the
vials of Heaven's wrath being poured out upon a God-cursed land,
instead of this awful picture of desolation and doom painted by
Bryan and the free-silver Democrats as the sure fate of our coun-
try if McKinley was elected, what do we behold? A prosperity as
fair as a new Jerusalem descended from the skies, a universal
acclaim of rejoicing, an era of happiness and good times seldom
before experienced by our people, a spirit of progress and enter-
prise that is carrying our name and our products to markets never
visited by us before, and a feeling of grateful contentment as high
as the sky, as wideas the earth, and as deep as thesea. [Applanse.]

THE GOLD STANDARD A BLESSING.

Bryan, the false prophet of free silver, told us three years a
that under a gold standard the price of all the products of the
farm and the factory wonld go down and the wages of the labor-
ing man would grow less and less and that the man in debt would
never be able to pay out, and what Bryan said became the gospel
for tens of thonsands of Democratic cross-roads orators. But
what are the facts? Under the gold standard nothing has gone
down in price but silver and the Democratic party. Everything
the farmer and manufacturer have to sell has increased in price,
and labor is more gfenera)lgeemployed and better paid than at any
time under Cleveland's Democratic free-trade Administration.
And more, the value of the products of the farm have increased
over $600,000,000 and the value of the products of our factories,
furnaces, and rolling mills haveincreased from nine thonsand mil-
lionsin 1800 to twenty thousand millions in 1829, a rate of progress
never before made in any country on earth in any period of man’s
history since the foundation of the world. [Applauss.]

Bryan and his apostles of free silver and free trade preached
three years ago that if McKinley was elected and the gold stand-
ard maintained there wounld be an awful dearth of money; that

nbacks, national-bank notes. silver certificates, and silver dol-
would all disnspear, and that no money would be left but
gld. gold, gold. and that nobody wouid have any of that but the
nkers, the millionaires, the **goldbugs,” the “robber barons,”
and the *‘bloated bondholders;” that the poor man wounld never
see a gold piece, not even if his eyes were sore, and that a few
%Itid men would be the kings of the land and all the balance of
people no better than serfs and not as good as slaves.
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MONEY MORE PLENTIFUL.

And yet what do wefind as thefact? Instead of the predictionsof

an and his free silver apostles proving true, they have proved

to betotally false. Instead of money becoming scarce it hasbecome

far more plentiful, so that the amount now in circulation is about

two thousand million dollars, one-half of which is gold, and the

other half paper money and silver, thus giving ns more money to

the man than we have ever had since Columbus discovered
America.

Four years ago the gold money in the United States amounted to
five hundred and ninety-seven millions, whereas fo-day the amount
is over one thousand millions, and the larger proportion of it is in
actual circulation, whereas four years ago most of our gold was
locked up in the banks or hoarded secretly by the few lucky
holders.

In the last four years the money in the hands of the people has
increased $620,000,000, and the amount is increasing every day
and will continue to increase as long as honest money and honest
men are in the land.

Notwithstanding all of Bryan's predictions have proved untrue
and all of his doctrines unsound, yet the Democratic party still
worship at hisshrine. It is a mostinteresting spectacle to behold
the Democratic politician’s devotion to Mr. Bryan. He has be-
come a sort of god with many of them, and when you ask them
what makes them think so and so, they at once answer, * Bryan
says so,” In the Old Testament we read, * Thus saith the Lord.”
But in the new Democratic testament it is, ** Thus saith Bryan.”
The abject devotion of the Democratic party to Bryan reminds me
of the implicit faith of the little girl in her mother, when she an-
swered a playmate's denial by saying, ‘* It is so, because my mother
says it is so; and what my mother says is so is so, even if it ain’t
go!” [Laughter.]

REPUBLICAN PROSPERITY 1N SPITE OF DEMOCRATIC PREDICTIONS.

In spite of all the prophecies of disaster and starvation made by
Bryan and his apostles three years ago, not only are the North,
East, and West wonderfully prosperous, and that &n_‘os rity in-
creasing every day, but the South is prosperous and is ming
more prosperous all the time. .

To hear some of these Southern Democrats talk you would think
that the South was a very land >f sorrow and &overty; that its
people were sitﬁnﬁ in darkness robed in sackecloth and ashes, and
that no ray of light awoke smiles upon the face of beauty or kin-
dled a gleam in the eye of love. They seem to say to the South—

Affliction is enamored of thy parts,
And thou art wedded to calamity.

My, Chairman, I repudiate this picture of the South. Itismon-
strously false and atrociously unjust. The South to-day is more
prosperous, better contented, and more hopeful than at any time
since Lee's surrender. Our people are at work and at profitable
work, and are happy in their work. Never have we gotten out
so many thousand carloads of coal, never have so many hundreds
of thousands of tons of pig iron been made, never so many mil-
lions of yards of cotton and woolen goods manufactured, never
such a demand for our lumber and our marble, never so many
men engaged in factory work, never so many people happy over
the business outlook. Our farmers are getting good prices for all
they have to sell, and our cotton planters. instead of being de-
voured by imaginariy “goldbugs,” are secretly thanking God
that McKinley was elected and praying that he may be reelected.
Like King Agrippa. they are almost persnaded to become Repub-
licans! [Laughter.]

COTTON PLANTERS PROSPEROUS.

Yes, cotton is 7 cents a pound and may go up to 10. It used to
be ‘“5-cent cotton.” Anddo you know what 7-cent cotton means?
Iread from the Chattanooga Times of October 9, 1899, a leading
Democratic paper of the central South:

From reports received here it appears that the one thing which has been
lacking during the past year to make a well-rounded and general prosperity
for the Bouthern States has come. .

Do you hear that, Mr. Chairman? “A well-rounded and general
E:osperity for the Southern States has come.” The South is not

ing devoured by ‘ goldbugs!” Here is the voice of a leading
Democratic ’Faper of the South. Note the headlines: ** South’s
prosperity—The advance in iron had a wonderful effect—But
the increase in the price of cotton will make the good times more
widespread.”

But I read on:

Last vear the iron and other industries of the South experienced an unpre-
cedented degree of prosperity, with the exception of the cotton trade. * = #
But now the price of cotton isadvancing in a remarkable way. The stapleis
now selling at a higher price than at any time this yeaf or last. * # * |fthe
}:ment high rate continnes, it will mean millions of dollars to the Sonthern

armers and dealers and, through them, a fine prosperity to all interests in
the South. # * *# To state the same fact in figures, the advance in cotton,
if the price ruling last week holds, as it probably will, means that Southern

lanters will receive at least $75,000,000, possibly $100,000,000, more for this
gaar‘a crop than for that of last year. o

THE S80UTH HAS PROSPERITY.

And cotton has not only gone to 7 cents, but is fast crawling up
to 8, and this will mean largely over $100,000,000 added to the
wealth of the South in a single year from one item alone. Con-
sidering that, according to the Times, ** the iron and other indus-
tries of the South experienced an unprecedented degree of pros-
perity,” it is no wonder that newspaper, Democratic though 1t be,
was forced by an honest outburst of enthusiasm to exclaim—

The one thing [T-cent cotton] which has been lacking during the past year
g g{;aulke a well-rounded and general prosperity for the Southern States has

Yes, Mr. Chairman, ““a well-rounded and general prosperity for
the Southern States has come.”

I could read from other Southern Democratic papers to the same
effect, but will content myself by reading an extract from a South
Carolina paper, the Columbia State. It says:

Never before in this country has there been a time of such push and enter-

rise in the townsas we have now, and as a natural consequence never before
there been such rapid growth as the towns in our State are making
to-day. * * * Thisis going to be a great year for Columbia.

Yes, Mr. Chairman. not only ““a great year” for Columbia,
8.C.,buta great year for that greater Columbia whichisour whole
counfry. [Applause.] Everywhere throughout the South the
bells of joy are ringing in the hearts of the masses of the people.
Only the Democratic politicians are unhappy. There are certain
weeds that seem to grow only on the refuse heaps in our back
yards and in low places, and so Democratic politicians in the
South sometimes flourish best where there is most rubbish and
most ruins and under cloudy skies, whereas the sun of prosperity
causes them to wither and to fade,

PROSPERITY IN TENNESSEE.

‘We are wonderfully prosperous all through the South. In my
district the output of the coal mines is only limited by the capacity
of the railroads to haul it away. Our furnaces and rolling mills
are all in full blast, our marble quarries are shipping enormous
quantities of our beautiful marbles all over the land, our lnmber
mills are all at work, our cotton and woolen mills are doing better
than ever before, all of our other factories are running to their
full capacities, our merchants are doing a most gratifying busi-
ness, new enterprises are being constantly started or projected,
our railroads have not sufficient rolling stock to move our freights,
money is more plentiful than for years, the farmers are getting
good prices for all they have to sell, and the laboring classes are
all employed. Not even our Democrats, few and far between as
they are and possessed of magnifying eyes to a marvelous degree
as they seem to be, can find any fault, and if it were not for the
offices it is safe to say that nine out of every ten of them would
renounce the Democratic party and all its works and join the Re-
publican hosts amid glad hosannas of praise and thanksgiving,
[Laughler and applause, ]

And [ say here boldly that a very large proportion of the busi-
ness men of the South—Democratic business men, I mean—are in
favor of this bill. In their private and business talks they utter
Republican sentiments, they favor a protective tariff and a gold
standard—yes, and are for national expansion also, and tens of
thousands of them would vote the Republican ticket if that awful
bugaboo of “negro supremacy” did not stand between them and
the ballot box.

THE EOUTH FULL OF HOFPE AND XOT DESPAIR. .

The South is no region of despair, overhung by a starless sky.
Its gateway is no battle-scarred. prisonlike iron door, with a rusty
lock and a clanking chain, surrounded by tottering walls and
thunder-blasted trees, bearing onits archway the inscription Dante
saw over the gate of hell—

All hope abandon, ye who enter here.

On the contrary, Mr, Chairman, the gateway to the South is as
fair as the entrance to Eden; its pillars of grand proportions,
wreathed about with flowering vines; its surroundings suggestive
of beauty, happiness, and enterprise, where ‘‘every prospect
pleases ” and nothing vile can be found, and on its gorgeous arch-
way, in letters of shining gold and artistic form, these words:

The Southland, earth’s new Eden,
Blessed are they who enter here.

And when you enter, hope will be your guide, fortune will be
your opportunity and success your crown of reward.

Nowhere are there such grand inducements for the intelligent
investment of capital; nowhere such a splendid future for enter-
prise and industry; nowhere such magnificent business prospects
as in this superb region of the South, the garden of the world.

THE ENORMOUS GROWTH OF BUBINESS,

To show the stupendous increase in the business of the United
States I call attention to the clearing-house reports, which show
that their business for 1806 aggregated thirty-seven thousand mil-
lion dollars, while their business for 1899 aggregates sixty-nine
thousand million dollars; so that for every $100 paid in 1806 $186
were paid in 1899, thus showing that the business of our country
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to-day is nearly twice as great as it was when McKinley was
elected President. ; »

Another unerring evidence of the enormous increase of busi-
ness is the fact that money orders issued by the post-offices of the
United States have increased more than $20,000,000 a year,

The Agricultural Department estimates that the value of farm
animals in the United States has increased in the last two years
£342,000,000, which is just that much more in the hands of our
farmers, ! :

And, wonder of wonders, we are now Bh:g&)ing to foreign lands
more than $1,000,000 worth of manufactu goods every day in
the year, our total exports of all kinds, breadstuffs and meats in-
cluded, amounting to over one thousand million dollars for this
good year of 1899,

And all this marvelous growth has been accomplished while
William Jennings Bryan and his horde of Democratic politicians
have been going to and fro in the earth and up and down in it,
preaching 16 to 1 and filling the land with predictions about the
tremendousand appalling caﬁmit‘ies sure to come upon the country
becanse of the gold standard and the protective tariff of the Re-
publican party. The Democratic politicians howl and bark, but
the procession moves on all the same with the Republican party
at its head and McKinley as its great captain. [Applause.]

DEMOCRATS ADMIT WE ARE PROSPEROUS.

Many Democratic politicians admit the country is prosperouns;

they admit it because they are obliged to admit it; they admit it

“with awfully wry faces; but they admit it nevertheless. They
hold the admission in their mouths as long as possible, but all you
have to do is to fish for it with a direct question and you will
hook it on the point of your interrogation and draw it forth.

The fact that our country is proalserous has been admitted by
the great Democratic newspapers all over the country, It has
been admitted by the great Democratic leaders on the floor of this
House. It is the one great, indisputable, magnificent fact of the
year 1809. It is grandly apparent all over the land. It shines in
the towns and cities. It is apparent onevery well-managed farm.
It gleams in the eyes of the laboring man. Itroarsin every factory.
It bursts forth in smoke and flame from every smokestack. Itthun-
dersalong every railroad with its loaded trains and laboring loco-
motives. It cuts the waters of lake, river, and ocean in front of
every steamboat and steamship. It inspires happy sogfa in all
the cotton and corn fields of the South, and all the hives of human
industry in the North. It lifts the mortgage from the humble
home and makes glad its inmates, It fills our schools with me:
children and crowds our colleges with studious youths. It fills
the whole land with blessedness as the waters fill the great deeps
of the ocean, and inspires hope in many a heart that had long har-
bored the black vulture of despair. [Applause.] 2

DEMOCRATIC EXPLANATIONS OF OUR PROSPERITY.

And the great business now of Democratic politicians is trying
to show that this prosperity is not the resunlt of Republican poli-
cies and Republican administration. Some of them say that our
present great prosperity is the result of an accident! I am sorry
that thissort of accident did not happen under the last Democratic
Administration. Some say that our prosperity is due to the Span-
ish and Philippine wars. But our prosperity had sprouted and
was growing rapidly before either of these wars began.

Some say that our present extraordinary prosperity is caused by
the enormous amount of gold mined in the world. Butif that be
80, it is only a fulfililment of the predictions of the Republican
party that there would be enough gold mined and minted to do
the business of the world, And, finally, we have heard a prominent
Democratic member on this floor rise in his place and ask the
question whether the Republican party or the Almighty is the
author of our great prosperity, Uncle Mose, an old negro preacher,
was once asked bya Democratic orator in Virginiaif the Almighty
and not the Republicans did not free the negro. *‘Yes,” replied
Uncle Mose, scratching his gray head, ** I s'pose the Almighty did
do it, but these Republicans helped Him a heap, I tell youn.”
[Launghter.

The Almighty always blesses those who work in accordance
with His eternal laws of reason and righteousness, and the reason
the conntry is more prosperous under ﬁepublican rule than under
Democratic rule is that the Republicans conform their policies
and legislation to the eternal verities of the Almighty, instead of
pandering to the passions and prejudices of sections and special
interests. We have been told from our boyhood that honesty is
the best policy. The Republican party has builded its financial
house on this rock, and the gatesof hell and the Democratic party
will never prevail against it. [Applause.]

DEMOCRATS EXPERTS IN EXPLANATION.

The Democratic politicians are great explainers. Indeed, they
are the very best exﬂainers in the world. They are experts in
explanation. They have had more experience in explaining than
any other people in the world, personal, political, or professional.
It is true that they generally—

Puzzle by their explanations
And darken by their elucidations.

Nevertheless, the strong point with the average Democratic pol-
itician is his capacity for explanation and elucidation.

And now they are trying to explain the high price of agricuiiu-
ral products, especially cotton and stock; they are trying to ex-
plain the advance in wages and the increase in price of iron and
steel; they are trying to explain the enormous increase in the bnlk
of business; they are doing their best to elucidate how it is that
the ratio in value between gold and silver has gone down from 16
to 1 to 34 to 1, notwithstanding their assertion four years ago that
the Almighty had made the ratio 16 to 1 and it was not in the
power of man to change it!

I heard of a Democrat who was throwing up to a Republican
that McKinley’'s election had not kept wheat up to a dollar, “I
know that,” said the Republican, *‘bnt you Democrats don't un-
derstand things, McKinley don't work in the same line all the
time. He first worked in wheat, then he worked in iron, and now
he is working in cattle, horses, and cotton.” [Laughter.] So
McKinleyism helps everybody. [Applause.]

M'KINLEY'S ADMINISTRATION COMPARED WITH CLEVELAND'S,

I do not wish to close my remarks, Mr. Chairman, withont
drawing some contrasts between the Administration of Pres dent
Cleveland and the Administration of President McKinley. Cleve-
land, you know, was supposed to be a sort of Democratic god.
He was believed to be perfect, and could do no wrong. He set
himself up as the champion of free trade, and under his Admin-
istration free trade was given a fair trial, and you know, and the
American £le know, with what result.

Under (.‘jav and’s Democratic free-trade Administration we had
to sell bonds to get money to run the Government, while under
McKinley's Republican protection and gold-standard Administra-
tion we have such a surplus of money in the Treasury that we are
using it to pay off our bonds and thus decrease the national debt.

Under Cleveland’s Democratic free-trade Administration we
bought millions of pounds of steel and iron from foreign lands,
while nnder McKin!ey’s Republican protection and gold-standard .
Administration we are selling millions of pounds of steel and iron
in foreign lands, and are building steel bridges in Europe, Asia,
Africa, and South America, to the astonishment of the balance of
the world.

Under the last year of Cleveland’'s Democratic free-trade Admin-
istration the total imports and exports of the United States were
thirteen hundred million dollars, while under the last year of
McKinley's Republican protection and gold-standard Administra-

TTY | tion the total imports and exports have reached the enormous ag-

gregate of two thousand million dollars,

Under Cleveland’s Democratic free-trade Administration the
farmers of the United States managed to live only by morltiglﬁ-ing
their farms and sacrificing their stock, while under McKinley's
Republican protection and gold-standard Administration the
farmer’s have got such good prices for their products and stock
that many have been able not only to live comfortably but to pay
themselves ont of debt.

FREE TRADE V8. PROTECTION AND THE GOLD BTANDARD.

Under Cleveland's Democratic free-trade Administration it be-
came necessary to borrow $262,000,000 to obtain gold wherewith
to maintain the gold reserve and pay the current expenses of the
Government, and that, too, while we were at peace with all the
world, while under McKinley’s Republican protection and gold-
standard Administration we have millions of gold in the Tr:
and have paid many millions of our indebtedness besides, and that,
too, while carrying on two great wars, one r%giring over 200,000
additional troops and the other requiring 75,000 more, besides im-
mense enlargements in our naval forces and twenty millions paid
for the Philippines and three millions paid the Cuban soldiers.
[A&p!auﬂe.] ;

nder Cleveland's Democratic free-trade Administration there
were such multitudes of laboring men thrown out of employment
by the Democratic free-trade hard times that it was necessary to
open houses where they and their children counld get soup and
bread to save them from starvation, while under McKinley's Re-
publican protection and gold-standard Administration laboring
men get plenty of work at %ood wages, and many of them are not
only supporting their families and schooling their children, buf
are saving up money for the future. [Applause.]

THE DEMOCRATIC WAR ON SHEEP AND AMERICAN TIN.

Under Cleveland’s Democratic free-trade Administration war
was declared against the American sheep, and the price of Ameri-
can wool became so low that hundreds of thousands of our sheep
were slanghtered because it was unprofitable to keep them, while
under McKinley's Republican protection gold-standard Admin-
istration the American sheep has been befriended, American wool
has doubled in price, and the sheep have immensely increased in
number and value.

The free-trade Democrats swore by Grover Cleveland and all
their other gods that we could not make tin plate in this oount‘l]'-'y
and if we did the price would be so high that a poor man wo d
not be able to buy a coffeepot or tin cup, and that the price of all
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canned goods wonld be enormously increased, whereas under Re-
publican protection tariffs over three thousand million pounds of
tin have been manufactured in the United States and the price is
one-fourth less than it was when the McKinley bill was passed,
[Applause. ]

DEMOCRATIC POLITICIANS AXD RICH MEN.

The Democratic politicians seem to be anxious to destroy all the
rich men in the land who are Republicans. They wonld inangu-
rate a general and indiscriminate massacre of them all, It seems
to be no crime for a man to be rich if he is a Democrat; but if he
isa Repnblican he should be tried by drumhead court-martial and
ghot at once.

‘Where there is t prosperity there are apt to be some rich
men who will profit by it; but while trying to prevent anybody
becoming rich you may prevent the country from becoming pros-
perons.

1 once heard of a half-witted negro boy whose daty it was to
keep the flies off his master while he slept. The boy grew tired
of his task, and, seeing a great many flies on his master’s face, got
a big rock and, cresping tilf softly, threw it with great violence
against his master's face. He killed a great many of the flies, but
he killed his master also. So these Democrats pass laws to kill
off the rich, but in so doing they kill prosperity also. We had
a sample of this when Cleveland was President. [Apglauae.]
‘Where the carcass is there will the eagles be also, and where
there is blood there will be bloodsuckers; but is it not better to
have blood and some bloodsuckers than to have no blood and no
bloodsuckers?

PROSPERITY IN SPITE OF DEMOCRATIC DENUNCIATIONS.

And thus it will be seen, Mr. Chairman, that all of the predic-
tions of the Democratic party for the last forty years have proved
untrue and all of their denunciations have proved undeserved.
This being so, their predictions and denunciations now fail to
have any effect on me, and I do not believe they will have any
effect on the country. They are the same predictions and denun-

*ciations the Democrats make in every campaign. In their sight
we Republicans are always very bad men, always belong to the
wicked and corrupt money sharks, and are always in a conspiracy
to ruin the American people, In their own sight the Democratic
politicians are always patriots without guile, always honest and
wise, and always trying to rescue the people from the remorseless
grasp of the money power,

But we will find one year from now, after this bill has become
a law, that all of these ocratic predictions of evil are just as
false as all of their former predictions have proved to be, We will
find one year from now that our country will still be prosperous,
that the people still have confidence in us, and that with McKin-
ley chosen President for a second term, and a strong Republican
majority in both Honses of Congress, Bryanism and free silver
will be forever things of the past, and the verdict of impartial his-

will be that the United States of America, as the foremost
nation of all the world, will owe its exalted position to the wisdom,
the patriotism, the honesty, the courage, and the enterprise of the
Republican party. EIAPJE} use. |

ﬂr. BREAZEALE. . Chairman, I rise to record in the name
of Louisiana her protest n.gainst. the passage of this most inignitous
measure, Iusethat word advisedly. It isiniguitouns not only in
its provisions, but it is iniguitous in its treachery to the American

ple. Searcely three years ago some 13,000,000 people, almost

e entire voting strength of the American people, registered their
ballots in favor of bimetallism. The Democratic party in its na-
tional platform spoke out strong and sharp for silver; in unmistak-
able terms it demanded that the movey of this country should be

1d and silverin theratio of 16 to 1. Some 6,000,000 people voted

or the inauguration of that system. They adopted the true’

American doctrine, the true American principle, that this country
was grand enough and great enoungh to inaugurate that system
without the assistance of any other country or nation on the face of
God’s green earth,

The Republican platform announced the doctrine that they fa-
vored bimetallism, but npon the pitifal, puny plea that we were
not great and strong and powerful enough to inaugurate that sys-
tem unless we had the help of the European nations; and it re-
mained for a poor little handful of so-called Democrats—some
180,000—to t"otfa_rsquaralév and plainly for the gold system,

Now, I submit, Mr. Chairman, that out of the entire vote cast
three years ago only this pitiful 180.000 or 200,000 favored the gold
system as the monetary system of this great Republic. The re-
maining 13,000,000 favored bimetallism. Therefore, Mr, Chair-
man, you have no warrant from the American le for the pas-
sage of this measnre. On the contrary,you have the absolute
statement by the people themselves that they favored bimetallism;
and to-day you propose to carry through this measure and choke
it down the throatsof the American people, because you have seen
the handwriting on the wall and know that nnless you do it fo-day
this is yonr lastchance and you will never have the opportunity
again to do it. .

You take advantage of this wave of prosperity now, believin
that you can pass tht’gaB measure and that there witi{ be nothingsaiﬁ
about it at the approachingelection by the American people. But
I say, Mr. Chairman, that you are counting without your host.
Lay not the flattering unction to your soul that you can commit
this crime with impunity. The American people have never for-
given treachery; and if this be not treache -y of the most damnable
kind, I do not know what it is.

_Now, passing from the general aspect of the bill to its provi-
gions, show me, I ask you, where you will find any such unwar-
ranted power was ever given or was ever proposed to be given in
this House as is given by this bill to the Secretaryof the Treasury.
The Becretary of the Treasury is vested with such absolute power
that it appalls any thoughtful, any patriotic, man to contemplate,
Think for a second what power section 4 of the bill confers upon
the Becretary of the Treasury of this great country. It invests
him with anthority to maintain the gold reserve, which I under-
stand will be about $120,000,000, by the issnance of bonds at his
sweet will and at the dictates of his judgment.

Without restrictfon, without safeguard, the unlimited power is
vested in the Secretary of the Treasury to pile up the bonded debt
of the nation as his judgment, good, bad. or in£ﬁerant. may dic-
tate. The fathers who framed the organic law contemplated no
such violation of this spirit. They intended no such power to be
vested in any one man, and this most extraordinary grant of an-
thority to the Secretary of the Treasury will receive the unani-
mous condemnation of the people in 150,

My, Chairman, no less objectionable is that section of the bill
which increases the power of the national banks. The existing
laws on this subject are bad enough in all conscience, but under
the terms of this act the Government surrenders her rights to con-
trol the monetary system of the nation to the tender mercies of
the national banks, which, under the extraordinary power granted
by this act, can inflate and contract the currency of the nation at
will. In my humble judgment this is a crime of the worst char-
acter and unequalled in the history of this Republic,

Mr, Chairman, the passage of this measure is a complete sur-
render by the Government to the money power of the nation and
furnishes the completed evidence of the charge that the Repub-
lican party owed its success in 1896 to the money power and to-
dsf' is paying the debt contracted in that election.

thank God, Mr. Chairman, that it is not the Demoeratic E}mrty
that is guilty of this crime, of this treachery. I thank God, sir,
that it is not the Democratic party that seeks to chain this nation,
like Prometheus to the rock, that the money power may plunge its
lden talons into its quivering vitals and %}r oitself on the suf-
erings of the ggop’le. "{Loud applause on the Democratic side. ]

The CHAIRMAN he time of the gentleman has expired.

Mr. LITTLE. Mr. Chairinan, I will plant my fect in the foot-
prints of the fathers, where there is no danger of stumbling or
going astray. The purposes of the present bill are apparent.
The first section declares and establishes the single gold standard,
The second section makes all obligations, public and private, pay-
able in gold only. The third section establishes in the Treasury

ent a division to be known as the division of **issue and
redemption.” The fonrthsectionisa command upon the Secre
of the Treasury fo maintain the gold reserve, or redemption fun
and gives him unlimited and unconditional power for that purpose
to issue and sell bonds of the United States, bearing interest at a
rate not to exceed 3 per cent, payable in gold coin, at the end of
twenty years, but reserving the right in the Government to redeem
them after one year. Also, that all greenbacks and notes issued
under the act of 1890, and known as Sherman notes, when received
into the Treasury, shall not be reissned except for gold, and that
silver certificates shall not be reissued in denominations above §5.

The remainder of the bill extends the power of national banks
and authorizes them to receive from the Government the par
value of the bonds deposited in currency notes, and greatly re-
duces the tax against the banks. These are but the general
features of the bill, but the bill in its entire scope and meaning
is revolutionary, and means a complete change in our monetary
affairs, The second section of the bill uses the following lan-
guage:

That all interest-bearinghobumtians of the United States for the payment
of money, now existing or hereafter to be entered into, and all United States
notes and Treasury notes issned under the law of July 14, 1 shall be
deemed and heid payable in the gold coin of the United States as defined in
section 1 of this act; and all other obligations, public and private, for the
payment of money shall be Earformod in conformity with the standard es-
tablished in eaid section [gold]

The interest-bearing bonded indebtedness of the United States
is §1,046,000,000, all Egyable in coin (gold or silver). If this bill

asses, all these bonds will thereafter be payable in gold only.

ow, if Mr. Cleveland's statement holds good, and he spoke by
authority, this will increase the value of these outstanding bonds
in the sum of $261,500,000, which means that that vast sum of
money is to be taken out of the pocketsof the people by legisla-
tion and presented to the bondholders as a gift from the honest
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and industrious people of the country. And yet gentlemen on the
other side boast of Republican integrity and friendship for the
masses of the people. May Heaven spare my people from such
friendship.

This section of the bill is a fraud on the taxpayers of this
country. Every bond of the United States is payable in coin,
either gold or silver, and this section of the bill changes the con-
tract and requires the Government to pay them in goid only. 1t
is a dishonest concession to the bondholder, one they do not de-
serve and one they should not have. It is an iniguity npon the
people that should not ke perpetrated.

hen Cleveland sold $62,000,000 in bonds, before doing so, in a

ial message to Congress, he stated that if Congress wonld au-
%ze gold bonds to be sold instead of the coin bonds then
authorized by law that the Government would gain by so doing
$16.000,000. In other words, the $62,000.000 of bonds payable in
gold would be worth $16,000.000 more than if payable in coin.

And, Mr, Chairman, this same principle sffect the entire
mortgage indebtedness of the country, corporate, municipal. and
private, and will cost the debtors of the country countless millions
more than they contracted topay. For them to pay lessthan they
owe would be dishonest and to compel them to pay more is extor-
tion. s

In a speech which I had the henor to deliver in this House in
March, 1898, npon this subject, in giving a history of the conduct
of the creditors of the Government I made the following state-
ment, which I repeat here: : _

** Mr. Speaker, a history of the concessions already made by this
Government to its ereditors is enmough to bleach with shame the
cheeks of every man who loves fair dealings and approves of com-
mon honesty. First, the depreciated currency at the close of the
war was bought up by speculators at a discount ranging from 40
to 60 per cent and exchanged for the bonds of the Government at
full face value. These bonds were payable in the lawiul money
of the United States.

#“On March 16, 1869, a law was passed making these bonds paya-
ble in coin, without any additional consideration being paid to
the Government. The greenbacks at that time were good enongh
for the citizen, the merchant, and the soldier, but the debts due
the bondholders were made payable in coin. Ever restless, ever
grasping, these creditors secured the passage of the act of 1870,
and after its provisions were put in force they were sec‘urali in-
trenched with all their holdings. At this time the bonded debt of
the Government was largely owned in foreign countries.

¢ Not satisfied with this Iiberal treatment on the part of the Gov-
ernment, not satisfied with donbling their investments, but in-
spired by their greed and encouraged by their snccessful plunderin
of the people, they and their allies set on foot the conspiracy whic
resulied in the demonetization of silver in 1873. And, Mr, Chair-
man, no conspiracy to overthrow a kingdom or plunder its people
was ever pursued to consummation with more secrecy and less
regard for human rights. And yet these people and their mouth-
ﬁam upon this floor declare with apparent candor that it would

‘repudiation and dishonor’ to pay these bonds in the money
of the contract.

¢Tome, Mr. Chairman, the failureof the Government to enforce
the terms of this contract wonld be treason against the Govern-
ment and a repudiation of the rights of the sovereign people.
This, Mr. Chairman, is my opinion now and will be as long as I
believe in the integrity of contracts and the right of the debtor to

ischarge his contract as he agreed to do.”

Mr, Chairman, I feel that I could not be just either to myself
or the patriotic and industrions people I have the honor to repre-
sent should I fail to oppose by all honorable means the pamag
of this bill. I know in advance that any arguments that may
advanced on this side of the House, it matters not how sound and
conclusive they may be, will not be heeded by those on the other
side. who have surrendered in advance the birthright of the peo-
ple to the money changers and bondholders of the country.

The very first section of the bill declaring and establishing the
single gold standard in the United States bodes greater evil to
the agricultural and laboring classes of this country—indeed, to
the nation itself—than any legislation that has heretofore been
boldly proposed by a great political partg.

Those of us who have continuously and persistently urged upon
Congress the justice and right of equal coinage of gold and
silver at the ratio of 16 to 1 have been met at every point by the
argument that the agitation of the money question disturbed the
business interests of the country, and that it ought not to be done;
that if we would only let the money question rest prosperit
and happiness stood ready to bless every in the land. Ang
now these very men who have pressed with such earnestness these
arguments are no sooner in control of Congress and the Execu-
tive than they begin the agitation of the money question in the
most radical manner.

You propose by this bill in the most defiant way to establish in
iéhmtr.:ounh'y gold monometallism as completely as legislation can

oi %

In the beginning of this conspiracy (I can not callit by any other
name) against the industrial and producing classes of this country
nothing was done openly. The people were deceived and misled
at every step. The act demonetizing silver passed in 1873 cams
like a thief at night, and was not understood by the people for
years after its passage. And after if was known and understood
by the people, and aslate as 1888, the Republicans in their national
platform declared * that the Republican party is in favor of the
use of both gold and silver as money.”

And in 1892 you declared in your nationa! platform ‘ that the
American people from tradition and interest favored bimetallism,
and the ﬁmblimn "part}' demands the use of both gold and silver
as standard money.” Such were the declarations of the Repub-
lican party. When it was charged by a deceived and injured peo-
pie that it was in favor of the gold standard. if was denied omn
stump and in platform. Now you step out into the open and pro-
pose to establish by law the gold standard and to make all obliga-
tions, both public and private, payable in gold ouly.

Mr, Chairman, since the beginning of the discussion of the sil-
ver guestion in recenf years, every man a!most who opdposed the
free coinage of silver at the present legal ratio of 16 to 1 did so pro-
testing that he wasa bimetallist and a greater friend of silver than
those who favored free coinage. Iremember very well in my first
race for Congress that when I wonld charge my Republican op-
ponent and his party with being *‘gold bugs” and in favor of the
single gold standard, they wonld grow indignant in their denials
and protest their friendship for silver. They were then.either de-
ceived themselves or attempting to deceive the people. Where
will they stand now that the issue is unmasked? My predictions
then are now demonstrated. 1 stand to-day where 1 stood then,
opposed to banks of issne, opposed to the single gold standard, and
in favor of the free and unlimited coinage of both gold and silver
at the present legal ratio. Amnd if this bill passes it will bear the
prints of sorrow. 1t may not come to-day nor to-morrow, but
come it will as certain as the years roll on.

This means that all the debts and commercial transactions of
the country must rest upon gold for their final payment. Gold
being the standard will in fact, as well as law, shounld this bill
pass, be the only money of final payment.

I think, therefore, Mr. Chairman, that we might profit by a
comparison of the amonnt of gold we will have with the amount
of debts we must pay. The following estimate of our debts will
be found to be snbstantially correct:

Present inlerest-bearing bond indebledness.

Bonded debt of the United Btates - oo o coiie i caaas $§1, 500, 000, 000
Bonded delst of raflroads . . o oo, PR e B, B, 000, 000
Mortgnge debt,secured on real estate (censusof 1880) ... 6,619, 000,

Bonds issued by organized industrial trusts, not less than__=__. 4,000, 000,000
State, municipal, and other corporate bonded debt, more than. 1,000, 000,000

Giving a total of §18,000,600,000 in round numbers. Interest on
this vast sum at 5 per cent will amount to £800,000,000 per year;
which must be paid annnally or at shorter periods.

In addition to this taxes were collected last year as follows:

Customs...... o $£208. 000,070
£ T T L [T S A T S DN S TN S 273,000,000
479, 000, 000

Total
Making a grand total of corporate and national debts and tazesto
be palf annually of $1,376,000,000. The amount of gold and gold
certificates now in circulation, asshown by the Treasurer’s report,
is $762,244 252, about one-half as much as the national taxes and
interest on the national and corporate indebtedness for one year,
and only one twenty-fifth of the debt as shown above.

In addition to this our commercial transactions in the United
States in one year will amount to more than $70,000,000,000, so
that this vast annual charge, as well as our vast commercial
transactions, mnst rest upon the narrow basis of abount $700,000,000
in money of final ;ényment

Much of this debt is held abroad, and the money for its pay-
ment may have to be drawn from our small supply of gold and

ipped to foreign countries to meet these demandl.:;

e $90,000,000 of bullion certificates can no longer be used for
this purpose, not even in the payment of private contracts. The
$346,000,000 of greenbacks can not be used in the payment of these;
they must be paid in gold. But, Mr. Chairman, this is not all.
The bill does not Bt?&}xere. but it establishes & burean of “‘issue
and redemption.” s burean, Mr. Chairman, is a jail in which
to confine the bullion certificates, issued under the Sherman law,
and the greenbacks, from which they will never be released. It is
only an indirect way of permanently retiring the greenbacks,
amounting to $346,000,000, and Treasury notes of 1820, amounting -
to $90,000,000, and converting the $400,000,000 of silver certificates
M iy o (he eisle Nigdcashing thdoreltt nd soverslgint

money e e, represen o credit and sove
of the Govmment,pigot.% be r‘ﬁ?ea trgm circulation and the vol-
ume of our currency contracted more than £400,000,000. This
greenback, which was a stay to the nation in time of war and
that has contributed so much to the convenience and happiness of
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the people, is not only to meet its death, but must die from per-
petual imprisonment in the division of *‘issue and redemption.”

Not only that, but the Secretary of the Treasury will have the
power under this bill to redeem the silver dollars in gold, thus
completely destroying thelegal-tender quality of all money except
gold, and instead of having legal-tender silver dollars as money,
they will constitute a charge against the gold redemption fund.
So we will have greenbacks, silver, Treasury notes of 1800, and
currency certificates, amonnting in‘all to about §950,000,000, all
redeemable in gold, that may be, at the discretion of the Secre-
tary of the Treasury, redeemed, and gold bondsissued, if necessary,
for every dollar with which to redeem them. Such a proposition,
to my mind, Mr. Chairman, is not only monstrous but criminal.
[Applause on Democratic side.& :

2 Igut letusgo aslep further. 'We have seen, as stated before, that
the total amount of gold belonging to the people is $762,244,252,
Under this bill a reserve fund of at least one hundred and fifty
millions must  be maintained by the Government.- Under the

resent law national banks are required also to keep a reserve

und, which on the Tth day of September, 1890, amounted to
$0630,789,147, which is $18,544,925 more than all the gold in the
United States belonging to the people. So with the silver money
and certificates and the greenbacks out of the way, the national
banks will have an absolute monopoly of the currency of the
country.

Mr. Chairman, we hear much of {rnsts and monopolies these
days. The paogle are being robbed and plundered in every direc-
tion—the Standard Oil trust and the sugar trust laying fribute
upon every home in the land; the beef trust raising the price of
meat until it will take a bushel of wheat or 2 bushels of corn to
pa’% for a respectable beefsteak. -

he Federal Steel Company, with a capital of $200,000,000; the
American Steel and Wire Company, which have in the last few
months arbitrarily advanced the price of their products from 50
to 150 per cent. And this is only a few of the unlawful combina-
tions that are ruthlessly plundering the people. These corpora-
tions and trusts that have amassed these great fortunes, not by
labor and toil, but by favoritism and protection under the law,
now filch from the people their hard-earned dollars, and defy
them, and ignore and override the laws made for their control.

They have destroyed many villages and towns by buying up
and otherwise closing independent factories. They have turned
the laborer back from their closed doors and smokeless furnaces.
Already they have discharged more than a hundred thousand
commercial travelers, and are fast reducing the remaining num-
ber. They not only control the price of many articles of com-
merce, but dictate to the retail merchant what price he shall make
to his customers. Large department houses are fast taking the
place of the smaller retail merchants. In fact,they are becoming
the masters; all others, the servants.

And yet, Mr. Chairman, in the face of this situation, blind to
the teachings of the past, and unmindful of the oppressions of the
people, the present Administration proposes to put this bill through
Congress under the gag rule, with limited debate, to charter the
greatest trust known to the world—the banking trust—and give
to it unlimited power over the currency of the country; power
to expand or contract the currency at will; power not only over
the business of the country, but power to destroy the country.

The great banking houses in New York will be the headquarters
for this trust, and the smaller banks throﬁhout the country will
be but the satellites and lieutenants of this great institution to
carryout its orders. And thedivision of *‘issue and redemption”
established bf this bill will be the signal station for this trust and
for the gamblers and stockbrokers throughout the country.

And, Mr. Chairman, if this signal station shounld sound thealarm,
then banksunder the operation of this bill couldin a few dayspara-
lyze thebusiness of this country. Whoisitthatdoes notremember
tﬁe panic of 18937 The banks called in all their loans, and no man
counld borrow a dollar. The country was without means to carry
on its business. Labor was unemployed, and commerce was at a
gﬁsgx%?ilill, and how much more severe may be the stroke under

THE NATIONAL BANKS THE POWER BEHIND THE THRONE.

On October 381, 1899, there were 3,601 national banks in the
United States, with an authorized capital stock of $603,528,045,
And these banks had on deposit with the Treasurer $232,463,160 in
bonds and $5,562,170 lawful money as a security for their circu-
lation. Under the law as it now stands, the national banks may
deposit with the Treasurer of the United States United States
bonds and receive in bank currency 90 g:z cent of their par value.

Under the present bill, if it should ome a law, they can re-
ceive a dollar in bank corrency for eve:
deposited. When the bonds are so deposit

dollar in bonds so
the bank not only re-

ves the full par value of the bonds in bank currency, but the
Government pays to the banks all interest accruing on the bonds
so deposited. Soif a bank should deposit in the Treasury $100,000

in bonds bearing 8 per cent interest, the Government wonld pay
the bank $3,000 a year interest on its bonds, and turn over to the
bank, in addition thereto, $100,000 in bank currency, to be loaned
to the people at whatever rate of interest they could secure.

These bonds and this currency are free from the burdens of
taxation that often bears so heavily npon other property. M,
Chairman, if I may be permitted, I will indulge for a few minutes
in a brief review of the history of banks of issue. The history of
the old United States Bank, which was chartered in the early days
of the Republic, was so conspicuous for its evil effects upon the
country that it onght to suffice to render the name national bank
forever odious to the American people. Its record for criminal
conduct _s%amst the people and the Government was and still re-
mains without a parallel. lts evil effects upon the finances of the
country were most disastrous.

Jackson, seeing its baleful effects, determined to save the Goy-
ernment by destroying the bank. And in one of the most mem-
orable S;)htical eontests in history he destroyed the bank and
saved the Government. The next banking act was passed by
Congress in 1864, in the midst of the civil war; but even then the
effort was made to conceal the name and real purposes of the act.
So the bill was passed with this significant title: *‘ To provide a
national currency secured by a pledge of United States bonds,
and to provide for the circulation thereof.”

The acts of 1791 and 1816, chartering the United States Bank,
plainly stated in the title the purpose ofthe act, but neither the
title nor the act of 1864 disclosed the name *‘bank;” on the con-
trary, the compauies chartered by it were called ‘ associations.”
This was done for the evident purpose of concealing from the peo-
ple the fact that national banks had been established. .Ange no
sooner had they been established than they began a war against
the greenbacks which has been kept up until this good day. In
1874 this charter act was amended, and was entitled * The national-
bank act,” which act the bill under consideration seeks to amend.

There is, Mr. Chairman, and ever will be a ceaseless conflict be-
tween banks of issue and money coined or issmed by the Gov-
ernment, for the reason that every dollar of money that can be
destroyed or withdrawn from circulation makes room for as many
dollarsof bank money, Or,tostatethe propositionin another way,
if there were sufficient money in circulation to meet all the de-
mands of trade, bank money would have no place in our financial
system; but if all or a part of the money necessary to meet the
demands of trade be wanting, then bank money comes into use.

This conflict, Mr. Chairman, has ever been the disturbing ele-
ment in our financial system and will continue to be until the
banks are destroyed or until they become the supreme masters of
the Government and the people.

It was the banks that determined upon the destruction of the
greenbacks. It was the banks that forced the contests against sil-
ver. And if this bill shall become a law they will be complete
victors over the Constitution and the people. The free coinage of
gold and silver in this conntry never would have been interrupted

ut for the influence npon our finances of the banks and their
allies, the bondholders. '

But, Mr. Chairman, this is no new contest. It is but the same
contest that has been waged since the foundation of the Govern-
ment, in one form or the other, by special and privileged classes
seeking to seize the powers and functions of the Government and
then appropriate them to theéir own use. This same power has
levied taxes upon our people for the benefit of the favored ones, .

It has secured in the past to favorites of the Government land
grants of miore than 200,000,000 acres of the public domain, This
same power wrung from the hands of .the Supreme Court of the
United States a decision declaring the income-tax law unconstita-
tional, overturning the decisions of that court for a century, thus
relieviniithe wealth of the country from the burdens of taxation.

And, Mr. Chairman, the effort to pass this bill is but the same
old conflict waged against the money of the country by private
banking corporations and the bondholding element of the
counfry, seeking to deprive the Government of its highest sover-
eignty—that of its power to issue and coin money for the benefit
of the people—and appropriate that power for their own gain.

These banks, Mr. Chairman, have a most cunning way of trans-
acting their business, To illustrate: On September 7, 1899, the
liabilities of the national banks on account of deposits were
$3.031,463,016—five times as much as their paid-up capital; and on
the same day they had loans and overdrafts ontstanding amounnt-
ing to $2,500,000,000—more than four times as much as their cap-
ital stock and one and one-half times more mong than all the
money in the United States. So it may be seen that they were
loaning at interest, at one time, all the money they had and all
that everybody else had and a thousand million dollars more than
all the money in all the country, : : :

If, Mr, Chairman, these corporations under existing law can,
by the use of certificates of deposit and checks, or by some sort of-
necromancy in bookkeeping, manage to collect interest on all the
money in the country, what may they not do if given the extended
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privileges contained in this bill? How long will it be until these
grasping and insatiate corporations will not only control but own
the country? LR :

How apt are the words of Jackson at this point. In speaking
of the old United States Bank he said:

The bold effort the present bank has made to control the Government,
the distress it has wantonly produced, are but premonitions of the fate that
awaits the American pe-:mfe should they be deluded into a perpetuation of
this institution or the establishment of another like it.

And what impelled the immortal Jefferson to most solemnly de-
clare that I sincerely believe that banking institntionsare more
dangerous than standing armies™ These solemn statements,
made by these, the two greatest statesmen and patriots known to
American history, onght to be a sufficient warning to cause this
Congress to hesitate long before taking the fatal st.eg],

This is not all, Mr. Chairman. The passage of this bill means the
indefinite postponement of the pa‘ﬁ:nent of our mational bonded
debt, as well as its enlargement. e banks must have the bonds,
and their influence will be sufficient to extend their payment in-
definitely. And as thaﬂ may need more bonds the finances will
be so manipulated by them as to compel their issne. And from
year to year we will go on paying millions of dollars in interest
without any promise of relief. =

But this is not all. We have promise of much more legislation
by this Congress not in the interest of the people. The Payne-

anna ship-subsidy bill is to be brought before Congress for con-
sideration, and we have been informed that orders have been
issued that it must pass. By its terms the anple are to be taxed
from $75,000,000 to $150,000,000 annually, to be given as a bonus to
the shipowners of the country. Thestanding Army is to belargely
increased, to see, I suppose, that the trusts and combines are not
molested while plundering the people.

I had some hope, Mr. Chairman, when I came to this Congress
that the Republican majority would consent to some legislation
in the interest of the great army of honest, industrious people
upon the farm and in the shop and following other lines of labor;
but day by day Ilearn that no laws upon that line are to be
passed. There is to be no modification of the exacting tariff laws
that stand like a stone wall around the trusts.

The war-revenue tax is to remain to burden and harass the peo-
ple. The farmer and laborer are to be forgotten in the mad rush
toward commercial and military imperialism. The trusts and
combines, with a king—the bank trust—to command their cohorts,
are to be unbridled and turned loose upon the people, while the
people themselves have no day in the legislative halls of this
country.

Mr, Chairman, I entertain no hostility to legitimate capital. I
wonld encourage its use and investment in developing not onl
the great resources of my own State, but of all the country. It
is the friend of labor and of the people, and I wounld not only en-
courage it, but protect it. But it is the enormous aggregations
of capital that seek not to build up, but to tear down—that seek
by means of its great power to oppress the people—that I would
crush. [Applause on the Democratic side. ]

I would put iron bits in the mouth of relentless greed. I would
chain the green-eyed monster, Avarice, and free the people from
their oppression and wrong.

I wounld encourage and favor legitimate capital and its invest-
ment in the industries and business of the country in such a way
a}g t3 be profitable to its owner and at the same time bless man-

nd.

In conclusion, Mr. Chairman, I desire to say that mny Bym%a.t\hies
and my heart are with the man who by honest effort and honest
labor, in an open and fair contest, wins his wayinlife. Myfather
was one of the common people. By his strong arm and honest
heart he helped to build up my native State. I grew to manhood
under his care and tutelage; I stood by him when he was called
to his reward, and after he was gone, inspired by his life and
sacred memory, and in honor of his independent and stalwart
manhood, I resolved that I, myself, would be one of the common
people, that their canse should be my cause, that all who sought
to oppress them should be my enemies; not that I hated them, but
because of their injustice; and by this resolution I have lived.
And faithful to its obligations I shall continue to be as long as
ltgxe struggle for right, justice, and liberty shall last and I shall

ive.

I will plant my feet in the footprints of the fathers, where thers
is no danger of stumbling or going astray, [Applause on the
Democratic side. ] .

Mr, STOKES, Mr. Chairman, I shall not consume any of the
short time allotted me in the discussion of the economic principles
underlying this bill and its probable operation. On a former occa-
sion I discussed those principles with more or less thoroughness
upon this floor, and so, assuming them as premises generally agreed
uPt)n, 1 shall proceed at once to the consideration of the provisions
of the particular bill under discussion. But it is futile to try to
consider this bill, even, with any degree of completeness, within
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the time set apart for its discussion. If every minute should be
utilized as contemplated in therule enforced here by the majority,
there would be less than five minutes available for each member
of the House as his Eroportionate ghare.

It will be impossible to do more in so limited a time than to at-
tack a salient here and there, and then transfer the whole debate
to that broader forum where the previous question does not oper-
ate and where no committee on rules is tolerated.

I am persuaded, Mr, Chairman, that this is the first time in the
history of legislative procedure that a far-reaching financial
measure, involving radical changes in the financial system of a

ple, has been thrust so suddenly upon a legislative body and
orced to a passage within the brief space of one week.

And why this haste? Is there some great crisis impending in
the financial world? Are our trade relations depressed Lecause
the gold standard has never been written in the statute books?
Are our securities depreciating in the markets of the world be-
cause the word **gold” has not been written in the bond? As-
suredly not. Neither the one nor any of these conditions prevail;
there is absolutely nothing impending that is considered compe-
tent to justify legislative interference with the financial system of
a country. On the confrary, there never was a moment in {he
history of our country,or in the history of any other country,
when general monetary conditions and business relations were
more satisfactory—if one accept as true one-half the boasts of
enthusiastic gentlemen on the other side of the Chamber.

It is true that conditions are largely improved, and I congratu-
late the country that this is true. But it is equally true, Mr.
Chairman, that the prosperity we enjoy is to a considerable extent
fortuitous in origin and factitious in character. Misfortune and
disaster in other parts of the world have opened those markets to
the overflowing granaries of the West at good prices. The mili-
tary operations of the United States for eighteen months past
against Spain and the Philippines, together with the war in South
Africa, have combined to ereate an enormous demand for material
of all sorts that has kept our farms and factories alike busy at
remunerative prices. Coincident with all this there comes a short-
age in the cotton production unprecedented in the history of its
culture; and while the bulk of the crop. as usunal, had passed out
of the hands of the farmers before the full scope of the shortage
had been realized, still they have gotten a larger share of the ad-
vance than in former years, J

So that, Mr. Chairman, there is a degree of general prosperity
that is very gratifying to every American; but, as stated, it is of
a fortuitons nature, and its origin lies wholly ontside the agencies
of the Republican part{.

There is no pretense by the apologists for this measure that any
immediate need of change exists. Why, then, is this bill here
under such nnusual circumstances?

Is the Republican party driven to it by its platform pledges?

Is it impelled by stress of its campaign pledges to bring this bill
here at this time and in this way? Nay, verily. The platform
pledges of that great organization in 1896 stood stoutly for bimet-
allism by international agreement; and the spokesmen for the
party have again and again repudiated the insinuation that the
party ever stood for the single gold standard.

Not only s0, six and a half million American freemen went to
the ballot box in 1896 and voted for Bryan and bimetallism without
the agreement or consent of anybody: so that ninety-nine hun-
dredthsof American voters,in their latestexpression upon the ques-

_tion, registered their voices for bimetallism of one sort or the other.

Whence, théen, Irepeat, comes the demand for this bill? Accord-
ing to the claims of the advocates of the measure there never
was a time when the people at large were thinking or demanding
less in t to financial legislation. They are too busy reaping
the resnlts of prevailing prosperity, we are told, and that there is
a certain factitions prosperity of the spotted variety, due to for-
tuitous circumstances utterly independent of parties or platforms,
no one will deny. Who, then, is demanding this legislation?

Why demand it so insistently and force it with such precipitancy
just at tbis time, when admittedly the attention of the people is
momentarily diverted in other channels? Is there a method in
this madness? The approaches of the gold standard proper to the
goal of their desire have rarely ever been won by direct assault. *

Their first great vantage was won in 1873 by methods that merit
a harsher term than indirection. Under the guise of a codifica-
tion of the coinage laws that year they dropped out the silver
dollar, which had up to that time been specifically designated as
the standard of value.,

Their next great vantage was in the early days of the Fifty-
fourth Congress, while the attention of the people was centered
upon the tariff issue. We may not be able to locate, Mr. Chair-
man, the demand for such a measure as this, but we can all see at
a glance to whose benefit it inures. The merest tyro in finance
3;.:(1 not read far into its provisions to see in whose interest it is

W
Without entering upon a detailed analysis of its provisions—
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there is no time for that—I proceed to state briefly my objections
to the measure; and a casual glance will fully justify my conten-
tion, I think. )

* 1, In the first place, I oppose it because it proposes to change the
money of payment of our bonds without the consent of the peo-
ple, who are a party to the contract. Astheynow read,thebonds
of this Government are payable, both principal and interest, in
coin, and coin under the terms of the Constitution includes both
silver and gold. Here, then, is a proposition to strike out the
money of payment, agreed upon beforehand by both parties, and
substitute therefor ascarcer and supposedly more valuable money.

And the proposition is to do this unjust thing without any de-
mand from the people—nay, more; it is pro to do it without
consulting the people or so much as saying *“by your leave.”
Was there ever a more high-handed, a more impudent, assumption
on the part of any political party intrusted for the time being with
representative powers? Was there ever a more servile surrender
of a people’s rights at the hands of those who had sought and se-
cureget%a confidence of that people upon pledges of a different
tenor?

Think of it. The garty whose proud boast in the past has been
that it stood invariably for ‘‘great moral ideas;” that party de-
liberately changing the contract of the people who trusted them,
to the enormous disadvantage of their confiding constituency!
Changing the contract to the disadvantage of the people without
the consent of the people, did Isay? It is worse than that, Mr.
Chairman. They are here proposing to change it in this bill in
the face of distinct instructions to the contrary. Time and again
have the representatives of the bond syndicates met the repre-
sentatives of the American people and sought by o and by
insidions means to get this precise thing done, and each time they
have met decided and deserved rebuff.

Not even in the hour of national danger, not in the hour of na-
tional disaster, not in the throes of threatened national chaos did
these shylocks relent or cease to press their demands. But not
even in those dire extremities conld a Congress be found so servile
or so craven as to surrender the people’s rights. Why, Mr. Chair-
man, the American people only afew years ago paid, or agreed to

¥y, in the aggregate, §16,000,000 for the poor privilege of retain-

g the word coin in sixty-two and a half million bonds.

It was a distinct proposition, arising from the bond syndicate
then enjoying the exclusive privilege of handling American secn-
rities. The representatives of the American people refused the

oposition in the most emphatic terms, pre errmg to pag the
srﬂce in dollars rather than betray the trustof a confiding
people and lay an ever-increasing burden upon fufture genera-
tions without the consent of the people themselves.

1f the difference charged by the bond syndicate for the privilege
of writing * coin " instead of ** gold ” in the bonds represents the real
difference in their value, it is fair to assume that the same differ-
ence was exacted with reference to the other outstanding coin
bonds of the Government; and upon the same basis that difference
would be in the neighborhood of $240,000,000.

If this bill becomes law it will be tantamount to giving this
enormous difference to the bondholders as a bonus and at the
same time give them all they demanded in the first instance—
they will get the difference and the thing for which the difference
was paid.

It means more than this, however. It means fastening upon
the present generation and upon posterity an additional burden
that will clgrow with a steadily accelerating velocity as the days
gg by, and as the production of gold fails to keeﬁrpaca withsteadily

ing demands laid upon it—a burden, Mr, Chairman, that
must be paid nltimately by productive industrf' in farm and forge
and factory. Mr. Chairman it is inconceivable that a great party
which has been trusted b{mtha people of this country could be
found willing to impose that burden under any circumstances,
ﬁaat of ;;11 to impose it without the consent expressly granted of

e people. -

2. In the second place, I oppose this bill because it is essentially
a measure of contraction. Its ultimate and inevitable effect will
be to contract the volume of currency by just so much as the
gmonnt of the nbacks outstanding, t is to say, that there
will be a a'peedb;rrgﬂ inevitable substraction of §346,000,000 from
the volume of currency now outstanding.

Itis bound to be so. There is no escape. Under the terms of
the bill gold dollars must be paid out whenever these greenbacks
are presented at the Treasury. And under the terms of the bill,
also, these greenbacks must stay in the Treasury until an equal
number of gold dollars are locked up in their place. Under exist-
ing conditions both gold and greenbacks are in circulation simul-
taneonsly. Under tgg terms of this bill when the gold is ont the

backs must be in; when the greenbacks are ouf the gold must

in. And yet gentlemen on the other side deny that this means
contraction; and, be it observed, contraction means distress, low
prices for farm I}:rodncts—it means stagnation of business, paral{—
sis of trade. Not only so, but if, as may easily happen, the gold

so paid out for greenbacks is shipped abroad, there will be a con-
traction of the volume of the circulation equai to double the green-
backs so redeemed. Conditions favorable to the export of gold
may occur at any time; they are most liable to occur when the
demands for money in this country are most urgent. But this is
not all. Under subsequent sections of the bill it is easy to see
that those conditions may be produced artificially at any time by
cooperation of the banks of this country and through them the
banks of the world.

Mr, Chairman, there has never been a time in the history of the
world when, in my &ndﬁent, there was too much money in cir-
cualation. On the other hand, the field of history is strewed from
end to end with wreck and ruin and starvation and desperation
by the inordinate stringency of money. Hence, I am disposed to
resist with all the energy and ability I possess any measure that
even makes possible a contraction of our circulating medium.

This much of contraction is, in my judgment, as certain and
fixed as the all-pervading law of cause and effect—contraction to
the amount of the greenbacks outstanding, at the least. There is
good reason to believe, however, that the silver currency and sil-
ver certificates might be used to the same purpose should the shift-
ing values of international exchange make it worth while for the
speculative cliques of the country to collect the subsidiary coin
andsilver certificatesand take them tothe Treasury for redemption.

But pass this; there remains the unquestioned and necessary
contraction by the amount of the greenbacks; and thisin its ulti-
mate result means $346,000,000 less money, at the very least esti-
mate, available for purposes of trade and for the handling of the -
great staple crops of our country.

3. And not only so, but under the terms of the bill a farther
contraction is made possible by the surrender of bonds held for
circulation of national banks. These banks may, by concert of
action, in a day withdraw these bonds down to the minimum
limit, lock up these notes, and thus contract the volume of cur-
rency to an alarming degree. Suppose such contraction should
take place at the time when the cotton crop was to be marketed,
or the wheat ¢: Does anyone doubt what the effect would be
upon the price of those commodities? And this dangerous power
is intrusted, under this bill, in the hands of the banks, the very
class of people whose interest is supposed to lie in the direction of
tight money, which means dear money; which in turn means
cheap labor, cheap products of labor,

4, Only one other feature of this extraordinary bill will'l call
attention to at this time., That is the extraordinary power vested .
by its terms in the Secretary of the Treasury. Do gentlemen on
the other side realize what the issue of bonds means? It means
a mortgage upon posterity; a mortgage means interest to pay;
interest to 1ﬂ means taxes to pay. And so it comes to pass that -
under this bill the power to tax is vested, in the last analysis, in
one man—a power hitherto religiously guarded and reserved by
an unbroken line of precedents and traditions in the people them-
selves alone. Mr, Chairman, we can not afford, in my judgment,
to surrender that power into the keeping of any man, be he never
so wise and honest and true to the traditions of our past.

Too much patriotic blood has been poured out in wresting that
power of taxation from the hand of despotism and safeguarding
it as the exclusive and inalienable prerogative of the people.

Mr, Chairman, there is one redeeming feature about these pro-
ceedings—only one. 'When the roll shall be called next Monday
it will be essentially a vote of lack of confidence in the reelection of
William McKinley, Itcanhavenoother significancein thelight of
the declarationsof the Republican leaderson thisfloor. Theyclaim
that the country is on the gold basis to-day and has been for the
past three years, by the grace of God and of William McKinley.

If this be true, is it not equa]l{ troe that the gold standard is
safe so long as William McKinley remains in the Presidential
chair? If you are confident in the reelection of Mr, McKinley, why
safegnard the gold standard by legislation on the eve of the elec-
tion? This extraordinary precaution on your part can have but
one meaning, and that is a lack of confidence in the result of the
election next year. [Loud applause on the Democratic side.}

[Mr. TALBERT addressed the committee. See Appendix.]

On motion of Mr. OVERSTREET, the committee rose; and the
Speaker pro tempore (Mr. FARrIs) having resumed the chair, Mr.

EPBURN, chairman of the Committee of the Whole House on the
state of the Union, rted that that committee had had under
consideration House bill No. 1, and had come to no resolution
thereon. .

On motion of Mr. OVERSTREET (at 10 o'clock and 15 minntes
p. m.), the House adjourned until to-morrow at 11 o'clock a. m.

EXECUTIVE COMMUNICATIONS, ETC.
Under clause 2 of Rule XXIV, the following executive com-
}noﬁmcaﬁons were taken from the Speaker’s table and referred as
ows:
A letter from the Librarian of Congress, in relation to a library
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of reference at the Capitol—to the Committee on Rules, and
ordered to be printed.

A letter from the Secretary of the Treasury, recommending an
additional appropriation for the Light-House Bervice—to the
Committee on Appropriations, and ordered to be printed.

A letter from the Secretary of the Treasury, in relation to
establishing depositories of public money in islands nunder admin-
istration of the United States—to the Committee on Insular Af-
fairs, and ordered to e printed.

PUBLIC BILLS, RESOLUTIONS, AND MEMORTIALS
INTRODUCED,

Under clause 3 of Rule XXII, bills, resolutions, and memorials
?fl'%he following titles were introduced and severally referred as

0llows:

DBy Mr. HULL: A bill (EH. R. 4152) to extend the time for ex-
amination of monthly accounts by bureaus and offices of the War
Department—passed the House,

lgj' Mr. WILSON of Arizona: A bill (H. R. 4153) to provide for
extra pay to officers and enlisted men belonging to companies and
regiments of Unifed States Volunteers—to the Committee on
Military Affairs.

By Mr, NEVILLE: A bill (H. R, 4154) to provide for the pur-
chase of a site for a public building in the city of Kearney, in the
State of Nebraska, and for other purposes—to the Committee on
Public Buildings and Grounds.

DBy Mr, ADAMSON: A bill (. R, 4155) to amend section 3290
of the Revised Statutes of the United States, and for other pur-
poses—to the Canmittee on the Judiciary.

By Mr. METCALF: A bill (H. R. 4156) to amend an act entitled
“An act to provide for the adjudication and payment of claims
arising from Indian depredations,” approved March 3, 1801—to the
Committee on Indian Affairs,

Also, a bill (H. R, 4157) fixing times when, rezulating the man-
ner in which, and declaring the character of the acconnts between
the United States and the several public-land States, relative to
the net proceeds of the sales and other disposition of the public
lands made and to be made therein by the United States, which
shall herealter Le stated and certified to the Treasury Depart-
went for payment—to the Committee on the Pnblic Lands.

By Mr. WILLTAMS of Mississippi: A bill (H. R. 4158) to refer
the treaty rights of Mississippi Choctaws for adjudication—to the
Committee on Indian Affairs,

By Mr, WILSON of Arizona: A bill (H. R, 4159) to enable the
people of Arizona to form a constitution and State government
and to be admitted into the Union on an equal footing with the
original States—to the Committee on the Territories,

y Mr. TALBERT: A bill (H. R. 4160) to amend an act enti-
tled “*‘An act to credit and pay to the several States and Terri-
tories and the District of Columbia all moneys collected under
the direct tax levied by act of Congress approved Aungust 5, 1861,
approved March 2, 1801—to the Committee on Claims,

By Mr. WEAVER: A bill (H. R, 4161) providing for an addi-
tion fo the public building at Spri Pd, Ohio—to the Com-
mittee on Public Buildings and Groun

By Mr, MILLER: A Will (H. R. 4162) to appropriate the sum
of §100,000 to erect a public building at Emporia, Kans.—to the
Committee on Public Buildings and Grounds.

By Mr. ACHESON: A bill (H. R. 4103) providing for the em-
ployment of letter carriers at every post-office which produced a
grossrevenue for the preceding fiscal year of not less than $1,900—
to the Committee on the Post-Office and Post-Roads.

DBy Mr. KITCHIN: A bill (H. R. 4164) to amend the war-reve-
nne act reducing the tax on tobacco, and requiring telegraph
com(ljanies to pay the stamp tax on messages and dispatches—to
the Committee on Ways and Menns.

By Mr. SPALDING: A bill (H. R. 4165) to provide for the
erection of a public building in the city of Grand Forks, N. Dak,—
to the Committee on Public Buildings and Grounds,

Also, a bill (H. R. 4166) providing for the selection of the lands
within Fort Pembina Military Reservation, N. Dak., by the State
of North Dakota—to the Committee on the Public Lands.

Also, a bill (H. R. 4187) to anthorize the construction of a
bridge across the Red River of the North at Drayton, N, Dak.—
to the Committee on Interstate and Foreign Cominerce.

By Mr. BARNEY: A bill (H, R. 4108) for the erection of a
Bublic building at Waukesha, Wis,—to the Committee on Public

uildings and Grounds.

By Mr. GAMBLE: A bill (H. R, 4169) to provide for the time
and place of holding the terms of the United States circnit and
ﬂah&ma ?onrhs in the State of South Dakota—to the Committee on

e Judiciary.

By Mr. HOWARD: A bill (H. R. 4170) for the erection of a post-
office building at Athens, Ga.—to the Committee on Public Build-
ings and Grounds.

By Mr. TALBERT: A bill (I. R. 4305) to provide for the erec-

tion of & monument to the memory of Travis, Bonham, Bowie,
and Butler for gallantry and heroism during the Mexican war—
to the Committee on the Library. p

By Mr. JONES of Washington: A bill (H, R. 4337) extending
the homestead laws to soldiers of the Spanish war and in the Philip-
pines—to the Committee on the Public Lands,

By Mr, BOUTELLE of Maine: A joint resolution (H. J. Res.
77) to provide for pay to certain retired officers of the Marine
Corps—to the Committee on Naval Affairs.

By Mr. WILLIAMS of Mississippi: A joint resolution 113. g
Res. 78) to amend the Constitution of the United States in relation
ﬁ income and succession taxes—to the Committee on Ways and

eans,

Also, a joint resolution (H. J. Res. 79) to declare our policy in
the Philippine Islands—to the Committee on Insular Affairs,

By Mr. UTELLE of Maine: A resolution (H, Res. 42) au-
thorizing the Committee on Naval Affairs to appoint an assistant
clerk t;h:u.riug the Fifty-sixth Congress—to the Commitfee on Ac-
counta,

Also, a resolution (H. Res. 43) aunthorizing the Committes on
Naval Affairs to have printed and bound such papers and docu-
ments as are necessary during the Fifty-sixth Congress—to the
Committee on Printing.

By Mr. WILLIAMSof Mississippi: A resolution (IT. Res, 44) con-
cerning our relations with the Philippine Islands, and especially
m&gb Sula and its go-called Sultan—to the Committee cn Insular
Affairs,

By Mr. GLYNN: A resolution (H. Res. 45) paying tribute to
the memoriy' of Prof. Joseph Henry, deceased, in honor of the cen-
tennial of his birth, on account of his discoveries leading to the
invention of the telegraph, his services as the first secretary of the
Smithsonian Institution, and his work for twenty years as Chair-
man of the United States Govermment Light-House Eoard—to the
Committee on Rnles,

By Mr. WILSON of Arizona: A memorial of the legislature of
the Territory of Arizona, relating to the feasibility of building a
dam across the Gila River at Buttes, in Arizona—to the Commit-
tee on Rivers and Harbors.

Also, a memorial of the legislature of the Territory of Arizona,
raying that Arizona Territory be speedily admitted to state-
100d—to the Committee on the Territories.

Also, a memorial of the legislature of the Territory of Arizona,
favoring an increase in the salary provided and paid to members
of the legislative assembly—tio the Committee on the Territories.

PRIVATE BILLS AND RESOLUTIONS INTRODUCED.

Under clause 1 of Rule XXII, private bills and resolutions of
}:‘hﬁ following titles were introduced and severally referred as
ollows:

By Mr. ACHESON: A bill (H.R.4171) granting a pension to
Mrs, Kate J. Krepps, of West Brownsville, Washington County,
Pa.—to the Committee on Invalid Pensions.

Also, a bill (H.R.4172) to correct the military record of Allen
Hyatt, of Connellsville, Pa.—to the Commitiee on Military Affairs.

r. BUTLER: A bill (H.R.4173) referring the claim of
Wﬂ{mm H. Diamond, of Chester, Pa., for damages for personal
1C]ngt}r1ee sustained, to the Court of Claims—to the Committee on

aims. -

By Mr. BROWNLOW: A bill (H. R. 4174) for the relief of
Thomas J, Powell—to the Committee on War Claims.

By Mr. BARBER: A bill (H, R.4175) granting a pension to
Catharine Bowden—to the Committee on Pensions.

By Mr. BAKER: A bill (H. R.4176) for relief of James H. An-
drews—to the Committee on Military Affairs.

By Mr, BARNEY: A bill (H.R.4177) to correct the military
record of William Elkert—to the Committee on Military Affairs.

By Mr. BAILEY of Kansas: A bill (H. R. 4178) granting an
increase of pension to Hugh Brady, of Yates Center, Kans.—to
the Committee on Invalid Pensions.

By Mr. BRENNER: A bill (H.R.4179) granting a pension to
Henry B. Lambe—to the CCommittee on Pensions.

By Mr. COONEY: A bill (H. R. 4180) granting an increase of
pension to A.J. Pickett—to the Committee on Invalid Pensions.

Also, a bill (H. R. 4181) to grant William Fitch a pension—to
the Comanittee on Invalid Pensions,

Also, a bill (FL R. 4182) to pension Daniel L. Mallicoat—to tho
Committes on Invalid Pensions.

Also, a bill (H. R, 4183) to remove charge of desertion from
iﬁ;‘fviice record of John B, Ackerson—to the Committee on Military

airs.

Also, a bill (H. R. 4184) to correct the service record of Joseph
Baier—to the Committee on Mili Affairs.

By Mr. CROWLEY: A bill (H. R, 4185) granting increase of
pension to Russian Blair—to the Committes on Invalid Pensions.

Also.a bill (H. R.4186) granting a pension to Melvina Buckier—
to the Committee on Invalid Pensions,
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Also, a bill (H. R. 4187) granting peunsion to the heirs of James
F. Cassatt—to the Committee on Invalid Pensions.

Algo, abill (H. R.4188) granting a pension to Mary A. Dickson—
to the Committee on Invalid Pensions.

Also, a bill (H. R. 4189) granting a pension to Emma M. Elliott—
to the Commiftee on Invalid Pensions.

Also, a bill (H. R. 4190) to increase Elizabeth A. Swan’s pension
to 817 per month, as widow of Thomas C. Swan, second lieutenant
Company K, One hundred and twenty-ninth Indiana Volunteers—
to the Committee on Invalid Pensions.

Also, a bill (H. R. 4191) to pension Sarah E. Haynes, widow of
William Haynes, Company G, Seventy-third Ohio, of East Prairie,
Mo., formerly Paris, Ill.—to the Committee on Invalid Pensions.

Also, a bill (H, R. 4192) to pension James Foltz—to the Coin-
mittee on Invalid Pensions.

Also, a bill (H. R. 4193) to pension Levi C. Mann—to the Com-
mittee on Invalid Pensions.

Also, a bill (H. R, 4194) granting a pension to John W. Spiers,
an army nurse, and so forth, at §12 per month—to the Committee
on Invalid Pensions.

Also, a bill (H, R, 4105) to increase the pension of Harrison
Kilburn—to the Committee on Invalid Pensions.

Also, a bill (H. R. 4196) granting increase of pension to Pleas-
ant Umfleet—to the Committee on Invalid Pensions.

Algo, a bill (H. R. 4187) to remove charge of desertion of Wil-
liam Martin—to the Committee on Military Affairs.

Also, a bill (H. R. 4198) to grant a pension to Susan Jane
Brewer—to the Committee on Invalid Pensions,

Also, a bill (H. R. 4199) granting increase of pension to Gabriel
M. Funk—to the Committee on Invalid Pensions.

BE Mr. CANNON: A bill (H. R. 4200) to increase the pension
of Shelton Flanin —to the Committee on Invalid Pensions,

Also, a bill (H. R. 4201) for the relief of ira C. MeClenthen—to
the Commitiee on Invalid Pensions.

By Mr. CHICKERING: A bill (H. R. 4202) to correct the rela-
tive rank of Edson A. Lewis, captain, Eighteenth Infantry—to
the Commities on M.ilita.rf Affairs,

By Mr. CORLISS: A bill (H. R. 4203) to increase the pension
of Alexander G. Hunt—to the Committee on Invalid Pensions,

Also, a bill (H. R. 4204) to correct the military record of George
A, Winslow—to the Committee on Military Affairs.

By Mr. CURTIS: Abill (I, R. 4205) nting a pension to Dan-
iel W. Boutwell—to the Committee on Invalid Pensions.

Also,abill (H, R. 4206) granting pension to Mary A. Wampler—
to the Committee on Invalid Pensions,

Also, a bill (H. R. 4207) for the relief of George W. Brown—
to K:Ila Co:glﬁit%e an i%algtary Affairs. - B

g0, a bill (H. R. ) granting a pension ose ipps—
to the Committee on Inwﬂ?g Pensions. 5 :

Also, a bill (H. R. 4200) Igrant.ing a {penaion to Thomas B.
Roark—to the Committee on Invalid Pensions.

Also, a bill (H. R. 4210) for the relief of Charles II. Wilson—to
the Committee on Military Affairs.

Also, a bill (H. R, mllgogramting a pension to Rosa L. Couch,
of Leavenworth, Kans.—to the Committee on Invalid Pensions.

Also, a bill (H. R. 4212) granting a pension to J. W. Phillips—
to the Committee on Pensions.

Also, a bill (H. R. 4213) granting pension to Josiah C. Ury—to
the Committee on Invalid Pensions.

Also, a bill (H. R, 4214) for the relief of Peter D. Staats—to the
Committee on Military Affairs.

Also, a bill (H. R. 4215) for the relief of James Gillice—to the
Committee on Military Affairs.

Also, a bill (H. R. 4216) for the relief of John W, Stevens—to
the Committee on Military Affairs.

Also, a bill (H, R. 4217) granting an increase of pension to
Michael Diguon—to the Committee on Invalid Pensions,

Also, a bill (H, R, 4218) granting a pension to Anna King—to
the Committec on Invalid Pensions.

Also, a bill (H. R, 4219) for the relief of Horace L. Dunlap—to
the Committee on Military Affairs.

Algo, a bill (H, R. 4220) for the relief of Norman C. Webater—
to the Committee on Invalid Pensions.

Also, a bill (H, R. 4221) for the relief of W. H. Fisher—to the
Committee on War Claims. -

Also, a bill (H. R. 4222) granting a pension of 850 per month to
Hester A. Hanback—to the Committee on Invalid Pensions.

Also, a bill (H. R. 4223) for the relief of Thomas F. Cook—to
the Committee on Military Affairs.

Also, a bill (H. R. 4224) granting a pension to Betty Elmore—
to the Committee on Invalid Pensions,

Also, a bill (H. R, 4225) for the relief of Rosa L. Couch—to the
Committee on Pensions.

By Mr. FREER: A bill (H. R. 4220) for the relief of James
Crosson—to the Committee on Invalid Pensions.

Also, a bill (H. R. 4227) for the relief of John Parsons—to the
Committee on Invalid Pensions,

Also, a bill (H. R. 4228) for the relief of John Francis, Point
Pleasant, W. Va.—to the Committee on Invalid Pensione.

Also, a bill (H., R, 4929) to grant an honorable discharge to
Lewis Goodrich—to the Committee on Invalid Pensions,

By Mr, FORDNEY: A bill (H. R. 4230) to grant a pension to
Charles Farmer—to the Committee on Invalid Pensions.

Alsgo, a bill (H. R. 4281) to grant a pension to Maechel Ryan,
alias Kennedy, Company F, One hundred and eighty-seventh New
York Infantry—to the Committee on Invalid Pensions.

Also, a bill (H. R. 4232) to increase the pension of Phillip Volk-
ner, Company C, Twenty-ninth Michigan Infantry—to the Com-
wittee on Invalid Pensions. -

Algo, a bill (H. R. 4283) for the relief of Emma M. Deal—to the
Committee on Military Affairs.

Algo, a bill (H. R. 4234) to amend the record of Ludwig C.
Huebner—to the Committee on Military Affairs,

Also, a bill (H. R. 4285) for the relief of William Dumond—to
the Committee on Military Affairs.

Also, a bill (H. R. 4236) for the relief of Sarah J. Winas—to the
Committee on Military Affairs.

Also, a bill (H. R. 4237) for the relief of Erasmus O. Loukes,
Company I, Sixteenth New York Infantry—to the Committee on
Military Affairs.

By Mr. GILL: A bill (H, R. 4238) to correct the military rec-
ord of Clinton C. Harris—to the Committee on Military Affairs.

Also, a bill (H. R. 4230) for the relief of Jonathan Milburn—to
the Committee on Military Affairs.

Also, a bill (H, R. 4240) for the relief of Mary E, V. Jones, widow
of Col. James A. Jones, Twenty-fifth Ohio Volunteer Infantry—
to the Committee on Invalid Pensions,

Also, a bill (H. R. 4241) granting a pension to Alverdie Rush—
to the Committee on Invalid Pensions.

Also, a bill (H. R. 4242) granting a pension to William W. Mans-
field, late Company B, Thirteenth Ohio Cavalry—to the Comumit-
tee on Invalid Pensions.

By Mr. HOWARD: A bill (H. R, 4243) for the relief of Martha
Strickland, widow of Willinm Strickland—to the Committee on
Military Affairs.

_ By Mr. JONES of Washington: A bill (H. R, 4244) for the re-
lief of John T. Heffernan—to the Committee on Claims.

Also, a bill (H. R. 4245) for the relief of J. J. L. Peel—to the
Committee on Claims.

By Mr. RLUTTZ (by request): A bill (H. R. 4246) for relief of
John W, Gmﬁ—t-o the Committee on War Claims.

By Mr. KERR: Abill (H. R.4247) grantinga pension to Franciz
S, %o‘.l!e—-to the Committee on Invalid Pensions.

By Mr. LYBRAND: A bill (H. R. 4248) granting a pension ta
Benjamin Meredith, Company B, One hundred and thirty-second
Ohio Volunteer Infantry—to the Committee on Invalid Pensions.

Also, a bill (H. R. 424)) granting increase of pemnsion to Rich-
ard Milliner, (.'ompan}' F, Fifty-fonrth Ohio Volunteer Infantry—
to the Committee on Invalid Pensions.

Also, a bill (H. R. 4250) granting increase of pension to Show
Hinebaugh, Company G, Eighty-second Ohio Volunteer Infantry—
to the Committee on Invalid Pensions.

Also, a bill (H. R. 4251) granting a pension to William R.
Hughes, late captain Company E, Twenty-third Pennsylvania
Volunteer Infantry—to the Committee on Invalid Pensions.

By Mr. LAMB: A bill (H. R. 4252) granting a pension to Rosa-~
belle McAuthur—to the Committee on Pensions.

Also, a bill (H. R, 4253) granting a pension to Mary F. Wol-
lard—to the Committee on Pensions.

Also, a bill (H. It. 4254) for the relief of Jane Womack—to the
Committee on Pensions,

Also, a bill (H. R, 4255) for the relief of the trustees of Enon
Baptist Church, Chesterfield County, Va.—to the Committee on
War Claims.

Also, a bill (H. R, 42506) for the relief of the estate of William
B. Todd, deceased—to the Committee on the District of Columbia.

Also, a bill (H. R. 4257) for the relief of Mary 5. Graves—to the
Committee on Pensions.,

By Mr, METCALY: A bill (. R.4238) referring the claim of
g.;:»li:ert W. Dunbar to the Court of Claims—to the Committee on

aims, :

Also, a bill (H.R.4259) for the relief of William R. Wheaton
E‘rlm‘ Charles H. Chamberlain, of California—to the Committee on

uims,

Also, & bill (H. R. 4260) for the relief of Arthur L. Fish, of
California—to the Committee on Claims.

Also, a bill (H. R. 4261) for the relief of J. W. Leigh, of Cali-
fornia—to the Committee on the Public Lands.

By Mr. MIERS of Indiana: A bill (H. . 4202) granting a pen-
sion to Catherine E. Lane—to the Committee on Invalid Pensions.

Also, a bill (H. R. 4203) granting an increase of pension to
Cook Burk—to the Committee on Invalid Pensions.

Also, a bill (H. R. 4204) granting an increase of pension to Rich-
ard Hembree—to the Committee on Invalid Pensions,
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Also, a bill (H. R. 4265) granting an increase of pension to
James Gowan—to the Committee on Invalid Pensions.

Also, a bill (H. R. 4266) for the relief of Jacob McMillen—to
the Committee on Military Affairs:

By Mr. NEVILLE: A bill (H. R. 4267) granting an increase of
pension to Ezra A, Bennett. of Basin, in the State of Nebraska—to
the Committee on Invalid Pensions.

Also, a bill (H. R. 4268) granting a pension to William C.
Couch, of Sidney, in the State of Nebraska—to the Committe on
Invalid Pensions.

By Mr. RAY of New York: A bill (H. R. 4269) for the relief of
Louis I. Seymour—to the Committee on Appropriations.

Also, a bill (H. R. 4270) granting a pension to Martin V. B.
Cartwright—to the Committee on Invalid Pensions.

Also, a bill (H. R. 4271) granting an increase of pension to
Henry J. Sperry—to the Committee on Invalid Pensions.

By Mr. RIXEY (by request): A bill (H. R. 4272) for the relief of
Mrs, L. E. Adams, heir at law of R. J. Edelin, deceased—to the
Committee on War Claims, :

Also, a bill (H. R. 4273) for the relief of W, L. B. Wheeler, of
Prince William County, Va.—to the Committee on War Claims.

Also (by request), a bill (H. R. 4274) for relief of W. W. Derry,
of Loudoun County, Va.—to the Committee on War Claims.

By Mr. ROBERTS? of Massachusetts: A bill (H. R. 4275) for the
relief of the Atlantic Works, of Boston, Mass.—to the Committee
on War Claims.

By Mr. SAMUEL W. SMITH: A bill (H. R. 4276) granting a
pension o John R, Eggeman—to the Committee on Invalid Pen-
sions. -

Also, a bill (H. R. 4277) granting a pension to George W.
Mower—to the Committee on Invalid Pensions.

Also, a bill (H. R. 4278) granting an increase of pension to Wil-
liam W. Minturn—to the Committee on Invalid Pensions.

Also, a bill (H. R. 4279) granting a pension to Sarah A, Morri-
son—to the Committee on Invalid Pensions.

Also, a bill (H, R.4280) granting an increase of pension to Henry
O. Briggs—to the Committee on Invalid Pensions.

Also, a bill (H. R. 4281) granting an increase of pension to
Stephen P. Choate—to the Committee on Invalid Pensions.

Also, a bill (H. R, 4282) granting a pension to Freddie Gass-
meier, dependent son of Martin Gassmeier, deceased—to the Com-
mittee on Invalid Pensions.

Also,a bill (H. R. 4283) granting a pension to Huldah A. Bowen—
to the Committee on Invalid Pensions.

Also, a bill (H. R. 4284) granting a pension to Persis Barnard—
to the Committee on Invalid Pensions. .

Also, abill (H. R. 4285) granting a pension to Hila Ann Connor—
to the Committee on Invalid Pensions.

Also, a bill (H. R. 428421 granting an increase of pension to
Andrew F. Dinsmore—to the Committee on Invalid Pensions.

Also, a bill (H. R. 4287) to correct the military record of Henry
Berry—to the Committee on Military Affairs.

Also, a bill (H. R. 4288) to correct the military record of John
Bishop—to the Committee on Military Affairs.

Also, a bill (H. R. 4289) to correct the militﬂ record of Harri-
son Ferguson—to the Committee on Milit.mY airs.

Also, a bill (H. R. 4200) to correct the military record of Wes-
ley B. Coon—to the Committee on Military Affairs.

Also, a bill (H. R. 4291) to correct the military record of Rich-
ard H. Marsh—to the Committee on Military Affairs. .

Also, a bill (H. R. 4202) for the relief of Clark G. Russell—to
the Committee on Military Affairs. ;

Also, a bill (H. R. 4293) to correct the military record of Lewis
F. Morgan—to the Committee on Military Affairs.

Also, a bill (H. R. 4204) to amend the military record of Capt.
A, M. Dobbelacre—to the Committee on Military Affairs.

Also, a bill (H. R. 4205) for the relief of Abraham D. Cudney—
to the Committee on Military Affairs.

Also, a bill (H. R. 4296) to correct the military record of Wil-
liam Cooper—to the Committee on Militgry Affairs.

B&Mr. SULZER: A bill (H. R. 4297) for the relief of Cynthia
A. Wood, as executrix, and Charles 8. Wood, as executor, of the
last will and testament of Charles Squire Wood, deceased, late of
the city of New York—to the Committee on War Claims.

By Mr. SUTHERLAND: A bill (H. R. 4208) granting an in-
crease of pension to John M. McCord—to the Committee on In-
valid pensions. i

By Mr. STEVENS of Minnesota: A bill (H. R. 4299) to correct
the military record of Reese P. Peoples—to the Committee on
Military Affairs.

Also, a bill (H. R. 4300) granting a pension to Jernsha Sturgis,
mdqw of Brig. Gen. Samuel D. Sturgis—to the Committee on
Pensions.

Also, a bill (H. R, 4301) for the rellef of Jeremiah Sullivan
iro&n:! the charge of desertion—to the Committee on i

Also, a bill (H. R. 4302) for the relief of Lieut. Col. Edward
Simonton—to the Committee on Military Affairs,

By Mr. SPALDING: A bill (H, R. 4303) for the relief of the
heirs of Aaron Van Camp and Virginius P. Chapin—to the Com-
mittee on Claims.

Bf Mr. TOMPEKINS: ‘A bill (H. R. 4304) to reimburse John
Waller, postmaster at Monticello, N. Y., for moneys expended in
carrying the mail—to the Committee on Claims. i

By Mr. WILLIAMS of Mississippi: A bill (H. R. 4306) for the
relief of Leroy B. Wilkins, of Scott County, Miss.—to the Com-
mittee on War Claims.

Also, a bill (H. R. 4307) for the relief of John F, Byars, of New-
ton Connty, Miss.—to the Committee ori War Claims.

Also, a bill (H. R. 4308) for the relief of Margaret Champion, of
Scott County, Miss.—to the Committee on War Claims,

Also, a bill (H. R. 4309) for the relief of David K. Patterson, of
Scott County, Miss.—to the Committee on War Claims.

Also, a bill (H. R. 4310) for relief of estate of Samuel Heard, of’
Scott County, Miss,—to the Committee on War Claims. .

Also, a bill (H. R. 4311) for the relief of the Methodist Episco-
pal Church South. of Pheenix, Yazoo County, Miss.—to the Com-
mittee on War Claims.

Also, a bill (H. R. 4312) for the relief of Franklin Sessions—to-
the Committee on War Claims,

Also, a bill (H. R. 4313) for the relief of Mrs. Susan Davis, of
Mississippi—to the Committee on Pensions.

Also, a bill (H. R. 4314) for the relief of estate of P. M. M. Alex-
ander, of Holmes County, Miss.—to the Committee on Claims. -

Also, a bill (H. R. 4315) for the relief of the estate of J.J. Galt-
ney, deceased, late of Yazoo County, Miss.—to the Committee on
War Claims.

Also, a bill (H. R. 4316) for the relief of Caroline V. English—
to the Committee on Military Affairs. .

Also, a bill (H. R. 4317) for the relief of H. J. Thornton, of
Scott County, Miss,—to the Committee on War Claims. h

Also a bill (H. R. 4318) for relief of Daniel 8. Miller, of Jasper
County, Miss,—to the Committee on Pensions,

Also, a bill (H. R. 4319) for the relief of John D, Ryan, of
Meridian, Miss.—to the Committee on Claims. -

Also, a bill (H. R. 4320) for relief of Samuel Whitman, sr., of
Enterprise, Clarke County, Miss,.—to the Committee on War
Claims, =

Also, a bill (H. R. 4821) for relief of estate of John Dear, de-
ceased, of Attala County, Miss.—to the Committee on War Claims,

Also, a bill (H. R. 4322) for relief of John L. McClendon—to
the Committee on War Claims.

By Mr. WILSON of South Carolina: A bill (H. R. 4323) for the
relief of Enfenia A. Stone—to the Committee on War Claims.

Algo, a bill (H. R. 4324) for the relief of George W. Croft and
others—to the Committee on War Claims. 1

By Mr. WATERS: A bill (H. R. 4325) granting a pension to
Mary A. Smith—to the Committee on Invalid Pensions,

Also, a bill (H. R. 4326) granting an increase of pension to Eliz-
abeth Dodge—to the Committee on Pensions. g

By Mr. BURKE of Texas: A bill (H. R. 4327) for the relief of
David R. Watson, alias John R. Williams, alias Francis Williams—
to the Committee on Military Affairs. :

Also, a bill (H. R. 4328) to grant a pension to Alfred Stokes, late
a guide for General Palmer—to the Committee on Invalid Pensions,

Also, abill (H. R. 4320) to granta pension to Mrs. Jemima Mills,
widow of Richard Mills, a soldier in the Indian wars of 1836—to
the Committee on Pensions. f

Also, a bill (H. R. 4330) to grant a pension to Demple Thurman,
the blind and afflicted daughter of John Thurman, deceased, a

nsioner and veteran of the Mexican war—to the Committee on

ensions.

Also, a bill (H. R. 4331) to grant a pension to Isaac Gibson, late
a major, Sixth Illincis Cavalry—to the Committee on Invalid
Pensions.

By Mr. CORLISS: A bill (H. R. 4332) to remove charge of de-
sAe;'rttpn against Theodore F'. Looker—to the Committee on Military

airs.

By Mr. BABCOCK (by request): A bill (H. R, 4333) for the re-
lief of William C. Dodge—to the Committee on Claims.

Also, a bill (H. R. 4334) granting an increase of pension to Frank-
lin Snyder—to the Committee on Invalid Pensions. ;

Also, a bill (H. R. 4335) granting a pension to Sarah Robinson,

ardian of William H. Edmnonds, helpless and idiotic ‘minor of
oseph C. Edmonds—to the Committee on Invalid Pensions.

By Mr. HITT: A bill (H. R. 4336) for the relief of Sarah E.
McCaleb—to the Committee on Invalid Pensions. . -

: By Mr. JONES of Virginia: A bill (H. R. 4338) for the relief of

Military | Hyland C. Kirk and others, assignees of Addison C. Fletcher—to

the Committee on Claims.
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PETITIONS, ETC.

Under clause 1 of Rule XXII, the following petitions and papers
were laid on the Clerk’s desk and referred as follows:

By Mr. BELLAMY: Petition of the heirs of Jacob Watkins, of
Richmond County, N. C., praying for reference of his war claim
to the Court of Claims—to the Committee on War Claims.

Also, petition of the heirs of Henry Clarke, of Richmond County,
N.C., praying reference of his war claim to the Court of Claims—
to the Committee on War Claims.

Also, petition of the heirs of James McPherson, of Richmond
County, N. C., praying reference of his war claim to the Court of
Claims—to the Committee on War Claims, ,

Also, petition of the heirs of George W. Cole, of Richmond
County, N. C., praying reference of his war claim to the Court of
Claims—to the Committee on War Claims. \

By Mr. CROWLEY: Papers to accompany House bill granting
an increase of pension to Pleasant Umfleet—to the Committee on
Invalid Pensions.

Also, paper to accompany House bill for an increase of pension
to Gabriel M. Funk—to the Committee on Invalid Pensions.

Also, papersin support of House bill for the relief of Susan Jane
Brewer—to the Committee on Pensions.

By Mr. CURTIS: Petitions of William Wallis and others, Hun-
ter Neill and others, J. D. Cawthon and others, and R. C. Miller
and others, of the State of Kansas, favoring a service-pension bill—
to the Committee on Invalid Pensions.

By Mr. GAMBLE: Petition of the State Dairymen and Butter
Makers' Association of South Dakota, favoring the passage of alaw
taxing colored oleomargarine—to the Committee on Agriculture.

By Mr. GRAHAM: Letter of Jos. L. Friedman, secretary of the
Cigar Leaf Tobacco Board of Trade of the United States, urging
the passage of a bill in the interest of the leaf-tobacco industry—
to tgg- Committee on Ways and Means.

By Mr. HITT: Papers to accompany House bill No. 440, for the
relief of Moses M. Longley—to the Committee on Military Affairs.

Also, papers to accompany House bill No. 4067, to correct the
h—%}igary record of Patrick Cassidy—to the Committee on Military

iTs.

Also, to accompany House bill for the relief of Sarah E.
McCalet;P:mhe Commm on Invalid Pensions.

By Mr. MIERS of Indiana: Paper to accompany House bill for
the relief of Jeremiah Lockwood—to the Committee on Invalid
Pensions.

Also, papers to accompany Honse bill to increase the pension of
James Gowan—to the Committee on Invalid Pensions.

Also, papers to accompany House bill granting a pension to
‘William Burch—to the Committee on Invalid Pensions.

Also, papers to accompany Heuse bill for the relief of Richard
Hembree—to the Committee on Invalid Pensions.

By Mr. OVERSTREET: Papers to accompany House bill No.
2204, for the relief of William O. Eagle—to the Committee on Mili-
tary Affairs.

By Mr. RIXEY: Paper to accompany House bill relating to the
claim of W. W. Derry—to the Committee on War Claims.

By Mr. WILSON of South Carolina: Paper to accompany House
bill for the relief of Mrs. Eugenia A. Stone—to the Committee on
War Claims,

Also, paper to accompany House bill for the relief of G. W.
Croft—to the Committee on War Claims.

Petitions, etc., against the seating of Brigham H. Roberts as a
Representative from Utah were laid on the Clerk’s desk and sev-
erally referred to the Special Committee on the B. H. Roberts
Case, as follows:

By Mr. BAKER: Petitions of the Wilmington Methodist Epis-
copal Conference and numercus citizens of the Second Congres-
sional district of Maryland.

By Mr. BROSIUS: Petition of citizens of Columbia, Lancas-
ter County, Pa.

By Mr. BUTLER: Petitions of the Christian Endeavor societies
of New London and of Chester County Methodist Episcopal
Church, of §; rin? City, and others,

By Mr. C[?RT S: Petitions of S. A. Johnson, W. H. Doole
C. ﬁ ‘Wareham, Mrs, J. D. Hewitt, and many other citizens of

Kansas.

By Mr. CRAWFORD: Petition of James Wild and other citi-
zens of the Ninth Co ional district of North Carolina.

By Mr. DOVENER: Petition of J. P. Berry and 198 citizens of
Braxton County, W. Va.

By Mr. GREEN of Pennsylvania: Petition of Olivet Presbyte-
rian Church, of Reading, Pa.

By Mr. HALL: Peiitions of M. M. George, C. 8. Smith, J. B.
Kast, J. C. Young, William Laurie, G. A. Smith. R. M. Foster,
H. F. Means, Mrs. R. C. Wright, and others, and resolution of
thia Priesbytery of Northumberland, all in the State of Penn-
gylvania.

By Mr. HULL: Petition of L. H. Pammel, Fred Stevens, and
others of the Seventh Congressional district of Iowa.

By Mr. JONES of Washington: Petition of the Christian Church
of Pomeroy, Wash.

By Mr. ROBINSON of Indiana: Petition of Rev. W. H. Keyer
and numerous other citizens of Fremont, Ind.

By Mr. SMALL: Petitions of A. G. Cox and 50 citizens of Pitt
g’org}ty; George T. Bimmons and 23 citizeue of Beanfort County,

SENATE.
FRrRIDAY, December 15, 1899.

Prayer by Rev. LucieN CLARK, D. D., of the city of Washington.

The Secretary proceeded to read the Journal of yesterday’s pro-
ceedings; when, on motion of Mr., GALLINGER, and by unanimous
consent, the further reading was dispensed with.

The PRESIDENT pro tempore. The Journal, without objec-
tion, will stand approved.

MESSAGE FROM THE HOUSE.

A message from the House of Representatives, by Mr. W. J.
BrOWNING, its Chief Clerk, announced that the House had
to the concurrent resolution of the Senate authorizing the
tary of War to print, in excess of 1,000 copies authorized by the
act of January 12, 1895, 5,000 cogies of the annual report of Maj.
Gen. E. S. Otis, United States Volunteers, commanding the De-
partment of the Pacific and Eighth Army C‘orps and military gov-
ernor in the Philippines, dated August 31, 1899,

The message also announced that the House had passed a bill
(H. R. 4152) to extend the time for examination of monthly ac-
counts by bureaus and offices of the War Department; in which it
requested the concurrence of the Senate.

The message further announced that the House had passed a
joint resolution (H. J. Res. 80) to pay the officers and employees of
the Senate and House of Representatives their respective salaries
for the month of December, 1899, on the 19th day of said month;
in which it requested the concurrence of the Senate.

ADJOURNMENT TO MONDAY.

Mr. HALE. There evidently wonld be no quorum of the Sen-
ate present to-morrow, and I move that when the Senate adjourn
to-day it be to meet on Monday next.

The motion was agreed to.

PETITIONS AND MEMORIALS,

Mr. PERKINS presented a memorial of the Chamber of Com-
merce of Sacramento, Cal., remonstrating against any reduction

"of the tariff on citrus fruits; which was referred to the Committes

on Finance.

He also presented a memorial of the Chamber of Commerce of
Fresno, Cal., remonstrating against any reduction in the tariff by
pro treaties or otherwise on California products; which was
referred to the Committee on Finance.

He also presented a petition of the Sierra Clab, of San Fran-
cisco, Cal., praying for the adoption of a system for the leasing of
portions of the public domain in the interests of water conserva-
}-i‘grl; C&nd supply; which was referred to the Committee on Public

Mr. McMILLAN presented the petition of John B. Penfield and
sundry other citizens of Vicksburg, Mich., praying for the adop-
tion of an amendment to the Constitution to prohibit polygamy;
which was referred to the Committee on the Judiciary.

Mr. BAKER presented the petition of S. R. Shepherd and sun-
dry other citizens of Leavenworth, Kans., praying that Mary
Irene Rosenthal, of that city, be granted an increase of on of
$20 per month; which was referred to the Committee on Pensions.

Mr. GEAR presented a petition of sundry letter carriers of Bur-
lington, Iowa, praying for the enactment of legislation regulating
the salaries of letter carriers; which was referred to the Committeo
on Post-Offices and Post-

Mr. FRYE presented the petition of M. F. Sturtevant and 27
other citizens of Maine, praying for the adoption of an amend-
ment to the Constitution to prohibit polygamy; which was re-
ferred to thé Committee on the Judiciary.

RETURN OF CANNON, BANNERS, ETC., TO MEXICO.

Mr. TELLER presented a petition of the legislature of Colo-
rado, praying for the return to the Republic of Mexico of cannon,
banners, and other trophies captured by the United States forces
during the war between the United States and Mexico; which
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